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Dr y Joun CoNACHER 





Patrick—Well, anyhow, ’tis the foine job fer an indepindint man loike mesilf! 


‘wy 
I 4 Yi, 


opposite av what th’ other feller’s doin’. 





Shure ivery minute av th’ toime Oi’m doin’ th’ exact 











Drawn by Toxy Sana 

Stout Lady—Heow dare you fol 
low me about like this? Leave 
me at once! 

Small Man ‘overcome by heat 
Don’t send me away, lady! You 
give the only bit of shade in the 
Park! 
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225 Fifth Avenue New York, N. Y. 
I enclose herewith $1.00 for the next 10 
copies of Judge which would cost $1.50 
if purchased separately—this coupon 
being worth 50 cents to anew subscriber. 


Name 








VERY copy of JuDGcE is 

packed to the brim with 
chuckles. Reproduced on this 
page are a few good things 
clipped at random from recent 
copies. Look them over and 
see what you are missing if you 
do not read JUDGE regularly. 
You could take any 10 copies of 
the magazine and find the aver- 
age as consistently high as these 
tid-bits. You can take the next 
10 copies take them on a spe- 
cial introductory offer made right 
now to new _ subscribers—and 
save fifty cents. The coupon 
means half a dollar in your pocket 
and brings JupcE right to your 
door for the next 10 weeks. Fill 
it out now and send it to us with 
a dollar. 











Drawn by Joun CONACHER 
‘‘Mother, the captain wants us to 
go out sailing with him.” 
“Is he a skilful and capable navi- 
gator?” 
“TI think he must be, mother. He 
says he’s tattooed all over.” 
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Drawn by Lawrence Fittows 
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HIS subtle principle in my hands, without 

education, without capital, without training, 

without experience, and without study or waste 

of time and without health, vitality or will 
power, has given me the power to earn more than a mil- 
lion dollars without selling merchandise, stocks, bonds, 
hooks, drugs, appliances or any material thing of any 
character. 

This subtle and basic principle of success requires 
no will power, no exercise, no strength, no energy, no 
study, no writing, no dieting, no concentration and ‘no 
conscious deep breathing. There is nothing to practice, 
nothing to study, and nothing to sell. 

This subtle and basic principle of success does not 
require that you practice economy or keep records, or 
memorize or learn to do anything, or force yourself into 
any action or invest in any stocks, bonds, books or 
merchandise. 

This subtle principle must not be confused with 
memory systems, “will power” systems, Christian 
Science, psychology, magnetism, thrift or economy, 
nor should it be confused with health systems, auto- 
suggestion, concentration, “personality,” self-confidence 
or opportunity, nor should this Subtle Principle be con- 
fused with initiative, mental endurance, luck, chance, 
self-analysis or self-control. Neither should this principle 
be confused with imagination, enthusiasm, persuasion, 
force or persistence, nor with the art or science of talking 
or salesmanship or advertising. 

No one has yet succeeded in gaining success 
without it. 

No one has yet succeeded in failing with it. 

It is absolutely the master key to success, pros- 
perity and supremacy. 


When I was eighteen years of age, it looked to me 


as though I had absolutely no chance to succeed. Fifteen 
months altogether in common public school was the 
extent of my education. I had no money. When my 
father died, he left me twenty dollars and fiftv cents, 
ind L was hardly earning enough to keep myself alive. 
| had no triends, for L was negative and of no advantage 
to any one. | had no plan of life to help me solve any 
problem. In fact, | did not know enough to know that 
life is and was a real problem, even though L had an 
‘acute problem of life” on my hands. I was blue and 
despondent and thoughts of eternal misery arose in my 
mind constantly. L was a living and walking worry 
machine, 

I was tired, nervous, restless. 
| could not digest without distress. I had no power of 
application. Nothing appealed to me. Nothing ap- 
peared worth doing from the fear that I could not do any- 
thing because of my poor equipment of mind and body. 
| felt that I was shut out of the world of success and I 
lived in a world of failure. 

I was such a pauper in spirit that I blindly de- 
pended on drugs and doctors for my health, as my father 
before me. I was a “floater” and depended on luck for 
success. The result of this attitude on my part was 


I could not sleep. 


greater weakness. sickness, failure and misery, as is 
ilways the case under similar conditions. 
Gradually my condition became _ worse. I 


reached a degree of misery that seemed intolerable. | 
reached a crisis in my realization of my failure and ad- 
verse condition. 

Out of this misery and failure and pauperism of 
spirit—out of this distress—arose within me a desperate 
reaction—‘“‘a final effort to live’—-and through this 
reaction arose within me the discovery of the laws and 
principles of life, evolution, personality, mind, health, 
success and supremacy. Also out of this misery arose 
within me the discovery of the inevitable laws and 


principles of failure and sickness and inferiority. 
When I discovered that I had unconsciously been 
employing the principles of failure and sickness, 1 imme- 
diately began to use the principles of success and suprem- 
acy. My life underwent an almost immediate change. 
1 overcame illness through health, weakness through 


Here Is an Opportunity to Make 
1921 the Supreme Year of Your Life 





Sensational Principle and Power That Guarantees Prosperity, 
Happiness and Success. ote 





power, inferior evolution by superior evolution, failure 
by success, and converted pauperism into supremacy. 

I discovered a principle which I observed that all 
successful personalities employ, either consciously or 
unconsciously. I also discovered a principle of evolution 
and believed that if I used it that my condition would 
change, for I had but one disease—failure, and therefore 
there was but one cure—success, and I began to use this 
principle, and out of its use arose my ambition, my 
powers, my education, my health, my success and my 
supremacy, etc., etc. 

You may also use this principle of success delib- 
erately, purposefully, consciously and profitably. 

Just as there is a principle of darkness, there is 
also a principle of failure, ill-health, weakness and nega- 
tiveness. If you use the principle of failure consciously 





NOTICE 


Every reader of this announcement is 
strongly urged to procure the benefit of the 
Subtle Principle of Success for self. 

The Subtle Principle is a genuine Power. 

The service rendered humanity by Swo- 
boda has not been paralleled in centuries. 
Swoboda is doing more real good for hu- 
manity through his discoveries than the 
philanthropists with their millions. 











or unconsciously, you are sure always to be a failure. 
Why seek success and supremacy through blindly seek- 
ing to find your path through the maze of difficulties? 
Why not open your “mental eyes” through the use of 
this Subtle Success Principle, and thus deliberately and 
purposefully and consciously and successfully advance 
in the direction of supremacy and away from failure and 
adversity? 

I discovered this subtle principle this key to 
success through misery and necessity. You need never 
be miserable to have the benetit of this subtle principle 
You may use this success principle just as successful 
individuals of all time, of all countries, of all races, and 
of all religions have used it either consciously or uncon- 
sciously. It requires no education, no preparation, no 
preliminary knowledge. Any one can use it. Any one 
can harness, employ and capitalize it, and thus put it to 
work for success and supremacy. Regardless of what 
kind of success you desire, this subtle principle is the key 
that opens the avenue to what you want. 


It was used by 


Moses, George Washington, Mozart, 

Caesar, Marshall Field, Mendelssohn, 
Napoleon, Sarah Bernhardt, Copernicus, 
Roosevelt, Galli-Curci, Confucius, 
Rockefeller, Nordica, amm 
Herbert Spencer, Melba, Cicero, 

Emerson, Cleopatra, Demosthenes, 
Darwin, Alshender the Great, Aristotle, 
Morgan, ison, Plutarch, 
Harriman, Newton, Christopher Colum- 
Woodrow Wilson, Wanamaker, bus, 

Charles Schwab, Phil Armour, Vanderbilt, 

Lloyd George, Andrew Carnegie, Marcus Aurelius, 
Clemenceau rick, ree 

Charles E. Hughes, Elbert Hubbard, Lycurgu 


Abraham Lincoln, Shakespeare, aes Franklin, 


and thousands and thousands of others—the names of 
successful men and women of all times and of all coun- 
tries and of all religions and of all colors make a record 
of the action of this Subtle Principle of Success. None of 
these individuals could have succeeded without it—no 
one can succeed without it—no one can fail with it. 
Every one realizes that human beings owe a duty 
to each other. Only the very lowest type of human 
being is selfish to the degree of wishing to profit without 
helping some one else. This world does not contain very 
great numbers of the lowest and most selfish type of 
human beings. Almost every one, in discovering some- 
thing of value, also wants his fellow man to profit through 
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WHY LIVE AN INFERIOR LIF E? - —, 


By ALOIS P. SWOBODA ' 


tf 


his discovery. This is precisely my attitude. I feel that 
I should be negle« ting my most important duty towards 
my fellow human beings if I did not make every effort 
every decent and honest effort—to induce 
also benefit to a maximum extent through the 
use of this subtle principle. 

I fully realize that it is human nature to have less 
confidence in this principle because | am putting it in the 
hands of thousand of individuals, but I cannot help the nega 
tive impression I thus possibly create. I must fulfill my duty 
to each member of humanity, just the same. : 

I do not urge any one to procure it because I offer 
it without any obligation urge every one to 
procure the Subtle Principle of Success becaus the result 
holds in store for each individual are great—very great. 

This subtle principle is so absolutely powerful and 
overmastering in its influence for good, profit, prosperity anc 
success that it would be a sin if I kept it to myself and fo 
it only for my personal benefit. 

So sure am I of the truth of my statements— so 
absolutely positive am I of the correctness of my assumption 
and so absolutely certain am I that this principle in your hands 
will work wonders for you—that I am willing to place this 
Subtle Principle of Success in your hands, at my 
without any obligation whatsoever on your part 

You will recognize the tremendous value of this 
principle within less than thirty minutes —in fact, almost 
immediately, as you even e conscious of it; vou will 
practicability, its potency, its basic reality and its power and 
usability for your persona! nrolit, pl 
prosperity, success and supremacy. 

Thousands of individuals claim that the Subth 
Principle of Success is worth a thousand dollars of any one 
money. Some have written that they would not take a millio 
dollars for it. You will wonder that I. harge a thousan 
dollars for the Subtle Principle of vt di losing thi 
principle after you get it into your posse ssion and reali e its 
tremendous power and influence for your success and su- 
premacy. 

I, myself, have derived such tremendous results, 
amazing results, from its powers, that I want every man and 
woman to have this key to success, prosperity, wealth and 
supremacy. This is why I am willing to send it to any one 


everv one to 
automat 


whatso¢ ver. 


expense 


reniieeite 


asure, advancement 


lo not 


Success 


to any address, without any obligation whatsoever 
this Subtle Principle of Success is yours to keep, yours to 1 
for the attainment of your success, happiness and suprema 


You would never forgive me, and I could never 
forgive myself, nor could the creative forces of the Univer 
forgive us, if I failed to bring you to the point of using thi 
Subtle Principle of Success. You would never bremety“p me 
if I failed to do for you that which you would do me, If out 
positions were reversed. 

Write your address on the form below, or write me 
a postal or a letter, asking me to send you the Subtle Principl 
of Success, without any obligation of any kind whatsoever on 
your part, and you will receive by return mail the Subtle 
Principle of Success—a principle of supremacy—the key to 
your every success—the equal of which you have never seen 

(Order Form) 


ALOIS P. SWOBODA, 845 Berkeley Building, 
West 44th Street, New York City 


You may send me at your risk and expense the 


Subtle Principle of Success.—I promise you and myself to 
help myself to the utmost through the Subtle Principle of 
Success.—I promise to accept the Subtle Principle of Succe 


with an eager and open mind for my advantage I am abov: 
nineteen years of age and I am sincere and 
statements. It is understood that I am not obligat« 


turn or to pay for the Subtle Principle of Succe 


nonest inn 


d to re 


Name 
Address 


City 
State : 
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lutely guaranteed in every way 
want success of some kind. ‘This is vour 
it—to get what you 
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Subtle Principle of Success is yours to keep 
everything to gain and nothing to los« 

This is the shortest, easiest and surest rovd (> 
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Monuments Are Held Sacred, These of God’s Handiwork Are Given to the Axe 


rn coast on the chopping-block of living things, could never be justified on grounds of commercial necessity. 


tion to be “like bre: 2 up In age, they range from 500 to 4,000 years. Most venerable of the Sequoias, 
of splitting logs at the wood the General Sherman tree in California, was 2,000 years old when Christ 
tion of these giant trees, oldest was born. It flourished, a lusty youth, at the time of the Trojan wars. 
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/ Look for Better Business Conditions 


The Foundation for Optimism as to the Future of Our Indus- 
trial, Commercial and Financtal Security Is a Solid One 


By ELBERT H. GARY 


Chairman of the Board of Directors and Chief Executive Officer of the United States Steel Corporation 


HE Nation’s progress in 1921 will be in the 
hands of President Harding and the Repub 
lican Party. The Administration will have 
the cordial support of the financial, commer- 
cial, and industrial interests, and if it 

measures up to its opportunities and responsibilities—and 
| think it will—we shall experience in the future more 
rapid progress and larger prosperity than ever before. 

While I recognize, and for many months have com- 
prehended, dangers in the general situation, I am more 
ptimistic in regard to the future of this country than I 
have been at any time during the last six years. If 
people generally will recognize the possible dangers and 
vill, each for himself or herself, do everything possible 
ind practicable to improve conditions, we shall soon 
return to a basis of living which should be entirely satis 
hactory. 

\lthough this is a time for courage, composure, and 
caution, the business skies are practically without clouds. 
\s always, there may be showers from time to time, but 
there is nothing in the atmosphere to indicate the 
ipproach of dangerous storms. It is up to the business 
nen and women to maintain certain and continuous 
business activity in satisfactory volume, with fair and 
reasonable profits. If there should be a serious reaction 
ind depression, which now seems improbable, it will be 
the fault of those who are connected with business oper- 
itions or others who, by reason of official positions, im- 
properly interfere, and not because of any fundamental 
leficiencies in our resources and opportunities. We may 
vithout hesitation face and discuss any and all facts that 
hear upon the subject of future economic progress, and we 





may frankly and openly admit any truth which concerns 
the immediate future, even though it might, in some 
respects and to some minds, appear to be unfavorable. 

In certain lines there have of late been some decreases 
in the volume of new business, and also voluntary reduc 
tions in selling prices. I consider this decidedly health- 
ful. As a matter of course some adjustments will need 
to be made. The average of the general scale ought to be 
reduced equitably and relatively. Without referring to in- 
dividual cases or lines of general business, I believe in 
many instances prices have been outrageously high. This 
observation applies more especially to middlemen, so 
called, and to smaller departments of industry. It also 
includes employes in certain trades; but it does not obtain 
under present conditions to the masses of workmen. 

Labor questions are always under consideration in this 
country and others. It should be constantly borne in 
mind that, in order to secure the best results to both 
employe and employer, mutual confidence and friendly 
co-operation are essential. 

The present tendency is toward lower, more reason- 
able and fairer relative basis. The whole community 
desires and strives for this. The difficulty is found in the 
fact that every individual is perfectly willing that all 
others shall make reductions—the larger, the better. As 
there was, more or less, a scramble for higher and still 
higher prices when they were advancing, there will be just 
as much selfishness in the enforced use of brakes when 
there is a tendency toward decreasing prices. Now a 
general public, including particularly those who are 
neither sellers nor buyers to a large extent, will in one 
way or another bring about a fair and reasonable adjust 


ment of prices. The law of supply and demand will be 
the principal factor. 

The people of the United States have reason for con- 
fidence in the business future. They need not be dis- 
couraged or impatient. They have only to look about 
them and study the facts and figures. 

Ours is the richest of all nations. We have the most 
gold. We have the largest amount in cash. We area 
creditor nation. ‘The annual productive capacity of the 
United States exceeds in value that of all other countries 
We are practically self-contained for the purpose of suppl 
ing our necessities. With full and adequate facilities for 
transportation between the United States and other lands 
of this continent, we could, with respect to the necessi- 
ties and comforts of life, be perfectly independent of all 
other parts of the world. Circumstances beyond our 
control or influence placed the United States in this 
position. We do not boast of this. We deplore the awful 
tragedy that brought destruction and is hindering prog- 
ress in other nations; but facts, however stern and un- 
desirable, must be considered in the endeavor to sound 
the economic situation 

Neither the United States nor other countries gener- 
ally will continue to go wrong. 
affirm that capital and position and power will maintain 
toward the general public attitudes of justice and of rea 
son, for any other course would be sheer suicide. If cap 
ital, position, and power do this, the public will not ris« 
in wrath to substitute grim lawlessness for them, but, in 


the future, as in the past, will strive through honest 
effort and undaunted pluck to rise worthily to share their 


great reward. 


It is safe solemnly to 





In the United States capital must not and will 
not give cause for offence to labor, in the United 
States labor must not and will not destroy itself 
by trying to wreck capital. There has been great 
progress in America with regard to these rela- 
tionships during recent years. 

Employer and employed are not here spoken of as 
naster and servant; they are associates, and both find the 
relationship a pleasant one. Each is obligated to con- 
sider and protect the rights and interests of those he 
works with. Interdependence is complete and perfectly 
admitted. This is not a theory; it isa practice. Capital 
understands not only the honesty of the situation, but 
also its wisdom, 

‘he majorities, the 
not only fair-minded. but 
j ec. liberty, and pe ce a 


i 
I know en of Ame 


vast majorities on both sides are 
lso considerate; they love 
bove all they love progress. 
They are intelligent 
beyond any others in the world. A Bolshevist must 
certainly be an individual with everything to gain and 
nothing tolose. ‘fhe American workman has more which 
might be lost, in the grand aggregate, than any other 
workmin in the world, or ior that matter anybody else in 
the United States. 
Phe cardinal principle which has guided the develop- 
ment of this country has been the protection of the indi- 
vidual in the development of opportunity 


‘ 
j st 


the work: rica. 





would pass and enforce such laws for regulation and 
restraint as would prohibit uses that are improper and 
results that are unjust. The Government and the busi- 
ness men should work in harmony with reference to these 
matters. 

Instead of co-operation between business and govern- 
ment, Government, State, or municipal control or man- 
agement is frequently suggested and stubbornly urged by 
public speakers and publicists. The reasons given ordi- 
narily relate to the protection of the public against impo- 
sition or inefficiency. Here our experience, especially dur- 
ing the war, is illuminating. The Government took over 
the possession and management of certain quasi-public 
concerns and, with the assistance of a large part of the 
previously formed organizations, realized some success in 
operation; but, as a total result, the experiment was a 
failure. Every day that passes furnishes evidence to 
justify this assertion. The properties and businesses 
taken over have been returned to the owners for the real 
reason, if not admitted, that the undertakings were too 
big and complicated for new and inexperienced chiefs to 
manage. What the results of this experiment will be as 
to the future values of the properties no one can, with 
accuracy, predict. It cannot be entirely satisfactory to 
the owners or, for some years at least, to the general 


public. 
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unscrupulous or incompetent men; they have seen it 
hampered and hindered and at times almost paralyzed 
and they have heard it and those who conducted it mis 
represented and sometimes abused, and they have becom: 
tired and disgusted. 
feeling toward business success, large or small, so long as 
it is decently and fairly conducted. The leading men 
throughout the land do not now hesitate to announce 
publicly their inclination to protect and promote the busi 
ness interests of the country and they will do what the 
can to make this practical, for they know there is a genera! 
sentiment to sustain them. Business interests, if and 
when deserving, may expect hereafter to receive du 
consideration and fair treatment by the public and_ the 
Government. 

And further I trust that we shall avoid the danger o! 
discriminatory legislation in this country. Any legisla- 
tion that is calculated to create dissensions, or to 
affect favorably one class, as it is called in our gen 
eral terms, to the prejudice of another, is harmful 
and vicious; and carried to its natural results may) 
endanger even the national structure itself. 

Harmony between all classes of people concerning th« 
problems in which all have a direct and personal interest 
is essential to the best results for all. Antagonisms i! 
thought and intention are liable to create disturbances 
and generally produce injury and loss. 

From time to time efforts are made to 





and the protection, not of one favored in 
dividual, but of every individual. Never 
has there been any necessity in the United 
States for any young and healthy human 
being to remain in a condition of poverty and 
subordination. An immense majority of those 
who reach prosperity begin life in humble cir- 
cumstances; an immense majority of those 





who commence life in humble circum- 
stances glory in the fact that in this favored 
nation they may rise, through moderate 


economy, perseverance, and intelligence, to 
at least comfortable independence. 

Probably it is the fact that a majority of 
those comfortab!y independent in America 
have become so in one generation. Even 
most of those notably successful started low 
on the ladder of prosperity. 

More and more it is being demonstrated 
in America that by reason of opportunities 
afforded in our well-fashioned republic and 
under the prot completely afford.d 
by our laws, wealth and position inevitably 
are distributed. Families in one decade 
poor and without influence, in the next loom 
leaders in prosperity and power, in accor- 
dance with their development of initiative 
ind ability. In America the workmen of 
today are the employ ers of tomorrow. I 

been immensely interested in this 
characteristically American tendency, and 
have inquired into it. Practically all the 
successful men in the industry with which I 
um associated, that of the manufacture of 
iron and steel, began life without pecuniary 
advantage, or any influence save that which 
they themselves created through faithful and 
honest performance of their duty as it came 
to hand. ‘This fact is undeniable. 
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Judge Elbert H. Gary 


served as judge for two terms. 
period that the title ‘“‘ Judge”’ dates. 


monly known as a “corporation lawyer.” 


He was born in 1846. 


LBERT H. GARY, chairman of the Board 

of Directors and Chief Executive Officer of 
‘the United States Steel Corporation, which is 
the largest corporation in the world, was born 
on his father’s farm near Wheaton, III., without 
any particular prospects or money means. 
took the usual course of the farm boy whose 
parents are passably prosperous; that is, he 
started out to be alawyer. He attended the local 
schools, then Wheaton College, and then took 
a law course at the University of Chicago, gradu- 
ating in 1867. He started to practice in his home 
town and took an interest in public affairs on 
the side and to such good effect that he was 
elected president of the village through three 
terms and then became the first mayor when the 
village developed into a town. By that time he 
was becoming known as a bright lawyer, and soon 
received an election to the county judgeship and 
It is from that 
The bench 
hardly held a full enough field for the young man, 
and he moved to Chicago to open an office. 
ability was quickly recognized, and through a 
quarter of a century he represented many large 
firms and corporations and became what is com- 


intimate association with large enterprises led 
him to choose, at fifty-two, a business career, and 
he became president of the Federal Steel Com- 
When the U. S. Steel Corporation was projected, Judge Gary 
took an active part in the organization, and when it was finally launched 
he became the chairman of the Board. He was not a steel maker but the 
new kind of vast corporation then created required a statesmanly rather 
than a technical man at the very head, a policy man rather than a 
manufacturer, and it is as a director of policies rather than as steel- 
maker that Judge Gary has achieved the first place in American busi- 
ness life. 


create friction between capital and thos¢ 
without it, or those possessed of small 
means; or between the employer and th« 
employé. Occasionally these attempts are 
successful, and both of these interests suffer, 
and the general public also. 

It is well for the large number of em- 
ployers to bear in mind that they cannot 
He successfully carry on their affairs without 
having the labor and loyalty of their em 
ployés, who constitute a large majority. 
It may be true that machinery is taking 
the place of thousands of workmen and that 
the number of machines may be increased; 
but it seems certain that the work of multi 
tudes will always be needed for the successful 
operation of business. It behooves the 
employers to give constant and _ intelligent 
thought to the rights, necessities and wel 
fare of the employés, and this on the basis 
that the former are dependent upon the 
latter as a most important unit in business 
n progress 
His And the employés are just as dependent 
upon the employer. The employés art 
made up of the unskilled laborers, not infre 
quently designated as common labor, the 
skilled labor, so-called, and the administra 
tive force. It is plain that the totally un 
skilled laborers could make little progress in 
collective capacity if left to themselves. 
Without the assistance of others who are 
more or less trained and who are capable of 
initiative, design, construction, organiza 
tion and administration, the unskilled 
would be helpless. It is also clear that the 
skilled laborer or the highly educated or ex 
perienced employés could not without abun- 


The 








The country has grown through intelligent 
co-operative individualism. Individualism 
of itself is not enough. It must be intelligent and willing 
to co-operate. ‘‘ The old basic principle,” to quote from 
an address made some years ago by a business man, *‘ of 
individualism was based on a distrust of one’s competi- 
tors; on the feeling that, to succeed yourself, you must 
crush your rivals; and on thé solid belief that they were 
mean enough to feel the same toward you. As a result, 
every man went out knifing for his competitors; an in- 
dustrial panic ran like wildtire. The smaller concern 
went down to ruin, and the stronger, which worried 
through to harbor, required financial experts to heal or to 
hide 1 No one benefited by this—all suffered, 
manufacturer and consumer alike.” 

Phe day of such individualism has passed. As business 
own larger, it has grown wiser. It believes in co 
It believes thoroughly in the regulation and 
restraint of business in such a way as to prevent harm and 
injury to the public interest; but it does not agree that the 
the agencies 


s wounds. 
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operation. 


proper way to prevent harm is to destroy 

hich may be and generally are utilized for the promo- 
tion of good. There has in the past been too much com- 
plaint and too much action that was based on mere 
theorv. Asa tion we are becoming wiser and more 
practical. We acknowledge that the power to accom 
plish good n nd often does involve the opportunity 
to do harm; therefore we would restrain the latter and 
encourage the former. We recognize that business su 
ess is dk bh | worthy of support, and we would give 
{ urag ent | the loption of necessarv. and 


rnmental assistance; but we 


The ideal plan merely for the extension of enterprise, 
development of resources, and the certainty of greatest 
production, with resulting increases to the public trea- 
suries through taxation, assessment of dues, etc., and a 
corresponding benefit to the large numbers of workmen, 
would be to leave the matter entirely and independently 
in the hands of the private individuals who furnish the 
necessary capital and who would be inspired by the de- 
sire to reap pecuniary advantages. However, it is a pat- 
ent fact that the ability of capital to accomplish desir- 
able results also involves opportunity to do harm; that 
uncontrolled concentration of capital with unbridled 
license in operations may be injurious to the welfare of 
others, including the general public. 

But regulation is something very different from de- 
struction. We cannot be prosperous while destroying 
the economic foundation of prosperity. The first and 
fundamental essential to the welfare and happiness of all 
the people of this country is the economic conditions, 
though there are other things just as important to be 
considered. Prosperity should be fostered; business suc- 
cess, large business as well as small, should be protected, 
encouraged and assisted in every honest way. Men, 
women, and children, first of everything, demand food, 
raiment and shelter. They smile upon those who favor 
the utilization of every proper means to increase business 
success. and they frown upon those who would retard or 
interrupt it. They have listened to the speeches of the 
demagogue; they have witnessed the attacks made upon 


legitimate business; they have seen it investigated by 


dant capital accomplish pronounced success. 
Therefore, in their own interest, the em 
ployés must fully comprehend their dependence upon 
their employers, who provide the capital. 

And the general public should and undoubtedly does 
appreciate the importance of according to all classes fair, 
just, and honest consideration and treatment. No wrong 
or unreasonable basis will be permanent. 

I regard the income tax law now in forcein the 
United States unreasonable, unfair, and inimical to 
the best interests of the country, for the reason that 
it tends to create classes and to discriminate be- 
tween them. ‘There should be, I think, no objection to 
an income tax. It is as fair to tax incomes as it is to tax 
any other property. It is right to compel the possessor of 
means to pay the expenses of government; but alaw which 
makes a few people pay the total of a large tax, the amount 
and uses of which may be determined by the remainder of 
the people who constitute, by comparison, nearly ail of the 
population, and who are themselves entirely exempt from 
the payment of any part of the fund, is inequitable and 
dangerous. When the theory of this law is carried to its 
logical conclusion, who can foretell the result? It is an 
attempt forcibly to distribute wealth, however honestl; 
acquired; and in its effect it is likely to minimize, per 
haps destroy, sooner or later, all ambition to progress, to 
achieve, to develop, to occupy a place in the ranks of 
successful individuals or collections of individuals. Dis 
criminatory legislation hereafter might be applied to 
clergymen, to professors, to lawyers, doctors, teachers, 
merchants. Such a law is wrong in principle. 
(Concluded on page 24) 
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“In France I motored out before five o’clock in the morning. Always the 


people were at work. 


When I came home after dark, they were still at work. 


They are re-building their homes and their factories, and they have no regard 


whatsoever for hours of labor.” 


IF hat the Of Sttuation Xeans to Future Business 


By A. C. BEDFORD 


Chairman Board of Directors of the Standard Oil Company 


HE conception that a battle to the death for 
the capture of the oil markets is on in Europe, 
and is extending all over the globe, with the 
American companies ranged on the one side 
and a world combination of oil companies on 

the other, is romantic and entertaining, but hardly true. 
It is true that the oil companies of the world other than 
the American are largely under the control of or affiliated 
with the English and Dutch interests. But the Ameri 
can companies still provide about 70 per cent. of the 
world’s consumption of oil, and could sell more if they had 
it. The critical point in the oil industry is not in the 
capturing of markets but in the procuring of production 
is against the tendency of certain governments either to 
go into the oil business or to reserve the monopoly of 
oil fields for their own citizens and capital. 

his disposition is directly or indirectly a product of 
the war and war methods. The war taught the vital im 
portance of oil and, in the teaching, vastly increased con- 
sumption. Oil became just as necessary as food or ex- 
plosives. The destroyers, the submarines, and most of 
the more modern of the larger war vessels burned oil. 
The armies were even more dependent on oil than the 
navies; they had to have gasoline for motor trucks, 
airplanes, tanks, and many non-transport uses. This 
was in a sense a war fought with petroleum. One of the 
strategic points in the Allied lines was located thousands 
of miles away from the actual battlefield—in the Meni 
can oil wells. One of the strongest of the German drives 
was aimed at the Rumanian fields. Every government 
had to ration petroleum, and even in the United States 
we had to have “gasless Sundays.” No nation could 
today efficiently make war without an ample supply 
of oil, and since only a comparatively few of the 
nations find oil, in sufficient quantities within their 
own borders, there is a disposition as a part of 
every program of preparedness to make certain 
that a war-time supply of oil will not be dependent 
upon the pleasure of another nation, 

That is one side—the war side. There is the peace side. 
it has been discovered that oil facilitates the operations 
of peace as well as the operations of war, and especially 
in a time when man-power is neither very plentiful nor 
very willing to work. Many times more motor cars, 
trucks, and tractors are being used than ever before, while 
many merchant vessels are being fitted with oil engines or 
as oil burners. For instance, the Olympic, as an oil burn 
er, adds to its cargo space, dispenses with the services of 
nearly 500 men below decks, and instead of waiting a 
week or ten days in port for coaling, can be in and out 
again within three days—which means a saving of inter- 
est on a large amount of money. 

The present demand for oil is almost incomprehensible. 
"he future demand is incalculable. The oil companies 
can just about supply the present demand, but they are 
compelled for the time being to discourage new uses for 
oil, to discourage the rapid changing of merchant fleets 
irom coal to oil burners. The producers will have to 
maintain this policy until all of the present oil produc- 
tion centers are working to their utmost. When they are 

o working the whole demand for oil can probably be met. 
But the future will have to draw its oil from the opening 
of new fields. With sucha world shortage of oil, nobody 

cally has to compete for markets; every drop that is 


produced can be sold. ‘The only large obstacle to Amer 
ican distribution on the Continent of Europe exists in 
the government monopoly in France. Of this more 
later; but the Standard Oil Company has been doing busi- 
ness in Europe for thirty-four vears, and if given a level 
chance will have no difficulty in meeting any competition. 

On the producing side the situation is not quite so good. 
Our own section of the Rumanian field is rapidly coming 
into full operation. On the approach of the Germans, our 
wells were destroved. The Germans during their occu- 
pation began the work of rehabilitation. They had pre- 
viously owned wells in the district, and when they took 
the territory their wells were practically undamaged. 
They took oil from the more easily restored portions, and 
were well along in the repairing of the others when the war 
ended. The Rumanian fields will soon be in full flow and 
will help to meet the European demand. 

The highly important Baku fields are now under the 
control of the Bolshevists. They have a large supply, but 
that supply is not being added to in any great measure, 








Atrrep C. BEDFORD 


© UNDERWOOD & UNDER 


in 1882 became associated with Charles Pratt & Com- 
pany, which eventually was amalgamated with the 
Standard Oil Company, to the presidency of which 
world-wide organization Mr. Bedford was elected in 
1916. Later he became chairman of the Board otf 
Directors, which position he now holds. He is a prom- 
inent member of the U. S. Chamber of Commerce, 
was chairman of the Committee on Petroleum for the 
Council of National Defense, and has just returned 
from a thorough investigation into the oil situation 
abroad. What he found in Europe, as told nere, makes 
an interesting and valuable contribution to oil history 





for the Persian workmen who form most of the labor r« 

fuse to work for the Bolshevik masters. The Bolshevists 
cannot bring forth oil by propaganda. It is an inter 
esting test of the efficiency of Communism. The condi 
tion in the Baku region is a convincing evidence of the ul 
timate in government control. 

Of more immediate importance to Americans is the 
disposition among the Allied governments to parcel out 
new oil territory, as for example, the agreement at San 
Remo to divide the Mesopotamian territory between th 
British and the French, and the so-called “ tri-partite 
agreement” between England, France, and Italy, defir 
ing spheres of influence in Turkey. The tendency of 
foreign governments practically to monopolize oil tert 
tory, either under direct government control or under 
government control exercised through companies of their 
nationals, is one in which the United States has a keen 
interest, for it is neither fair nor good business to ask thi 
country to supply the world with three-quarters of its 
oii. and thus exhaust its own resources while the other 
countries conserve theirs. 

The American petroleum industry will not do this; it 
must and will look to the development of petroleum out 
side of the United States. I believe that the disposition 
of governments to control or to monopolize is nearing its 
natural end. It can hardly be otherwise, for the largest 
single impression that I received in Europe was that of a 
universal distaste for bureaucratic government and con 
sequent control. It is not too much to savy that F urope 
generally will not get down to a reasoned basis of life a1 
will not function without unrest and disturbance until all 
of the government controls have been withdrawn, for 
these controls are now but irritating and destructive 

The idea of the governmental management of thi 
necessities of life or of business is everywhere deteste: 
Chese controls, useful during the war, have held over i 
surprisingly large number. ~ Their only utilitv toda 
their centinuous and conclusive demonstration to the 
great majority of the people that anything approachir 
socialization imposes greater and more authoritati 
hordes of bureaucrats who would make life simply into! 
erable. The Europeans do not need the example of Ru 
sia to show what centralized control can do to life Che 
have their own exhibits right at hand. 

In France the control of petroleum is very tight; in the 
other countries it is nominal. In consequence Frances 
paying more for gasoline than any other European cou! 
try, the operation of private motors is exceedingly ex 
pensive, taxicab fares are high, and motor trucks cannot 
be used economically. The government is supposed to 
be making a profit and the oil control is thus looked upon, 
in official circles, as a means of revenue. The office 
should make a profit because it merely buys at one pric« 
and sells at another; it performs the functions of a broker 
rather than a distributor, but I doubt if anvone knows thx 
expenses of management, or what the profits really are 
No company likes to sell exclusively to a government! 
except in time of war, for permanent trade is not built | 
in this way. It desires te build up a large clientél 
customers and good-will 1s well as to make a profit whe 
it sells oil. We have organized with M. Jules Cambon, 
lately ambassador to the United States, as president, and 
in connection with the Banque de Paris et des Pays B 

(Continued on page 2 
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Governor vf Wyoming 


| Yas a rather dithcult matter tte foresee just whet the 
financial, industrial and social conditions will be bor 
the coming vear. While am not a pessimist, | fee! thet 
we shall have rather ‘trying times for some ‘time ‘to come 
here has been no time i ithe history of ithe countr 
when ‘there ‘has been such a great expansion of credtts 
not only on account of ithe war, but for the reason that 
we have been through a wild era ol speculation 
ordinary circumstances one might expect this condition 
to bring about a panic, but 1 béheve that on account o 
the fact ‘that ‘the European nations are in debt to this 
country.and by fhe proper administration of the Pedera 
Reserve Banking System, such a panic will be avoider 
Those who bheve borrowed mus! repay Their imwwts, or ge 
to the wall, and without doubt we cat expect mun 
business failures within.a short time 

At this time ‘there appears ‘te bee downward tentlene 
in prices, and tt is to be presumed that with talling prices 
an expect corresponding reduction in wages Phis 4 
certaim ‘to cause more or less industrial unrest. but i the 


vst of ving ts reduced proportionately and men are ne 


Under 





thrown out of employment, conditions mw this respect wil 
probaviv acyust Chemselves 

sucial conditions are much better than thev were, anc 
u¢ thi 


ss govern 


he Tesull oF Che €iecuion has creariy demons 
the people of this country do not beleve u 
ment, and that the radicals. while making considerable 
noise, are lew mm number. J look lor a much better ively 
among the people ol the country than there has been u 
the past LWo Veats, aNd ess Class Cuotisciousness 

While we can expect rather trving times, on the whole 
do not beheve they will be as serious us some lear the 
will be 

Leecultve Depariment, Cheyenne, Ve vomone 
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| AM not so sure abou! fhe “aftersthe-war reconstruct 
tioh , Shout mines | nivre wecurult LO Spree ) 
“after-the-war disturbance”; and othis will indeed ‘ta: 
to the uttermost the patience, the thought an¢ itt 
skill of all who eccupy positions of leadership *— and vo 
many who dio not 
Guarurs F. Axen. DI] LJ 
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Wt have belore us e perid of dificult economi 

udjustment. The failure to provide tor the grat 
Ud) Feinkaliod vf Government contre. oF mdustry and ior 
rmovernment guidance am directug tie torees of the 
munitr divertec lo war preauctiol io the prvaductiol 
) mecessities, has resulted m mdustrial dislocation anc 


(UPTESHION We MUS. CcoloniiZe, We MUSL Cherplae tie 


admunistration of Government and of imdustr: The 
Kepublican purty, through whose agency the country 
hus repudiated the vagaries of the last few vears. mus 


shun reaction as i would radicalism. The Americas 
eopie Neve Wo nvore use tor hourborm than tor by 
heviks. Wemust think in terms of suctal welfare as we! 
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Groraree M. Reywoup 

Presiden! Continental and Commer Bamk of Ch ' 

WW! wre now in ‘the midst of just suct peri 
wus treelw predicted wher 

he end of the war was near. For 
signing of the armistice a frequent topic ol copversutior 
wus the readjustment that would surely come Nov 
that we have rt, wav be surprised or why tn ste 
vnward Marcn: ht is Tot iW ubedchence ¢ ne wv l wi met 
het this change should come upon us. but the rest ) 
the operation al econemic law in its wummutability 

Expansion seemed mevitable during the conduct o 
war, and ler some months therealter crecitt was use 
prodige! tashiot Extravagance was rile Nature 
prices chimbed ‘te dieny neignts und the people cdeciare 
@ DUVETS Strike Now here are three maw worid-wict 
comdr lions perlaining DuUSsINess WIth Which We mu 
deal: the hauidetion of commediities, the scaling clown o 
redits. and the settlement! of the buve strike. whi 
Nunlary fis countr 1 pegetrtaar must urow 
and some of the Asiati nuit ‘hese condition 
Insepar Linke 

redits must tollow the course es, wn 

would be unwise to attempt ¢ too drasti 
hourdation ol erther will be his mo 
ment mav be somewhat gratlual. Li that is the proces 
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an undue disturbance of luver accompank DV UNS 
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Know that ue properiv balanced business silualion canny 
be attamed without greeter chiciency upon the part o 
he productive forces, and on all sities we see evidien: 
of uv willingness co-operate towat he wssureanue o 
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mainiy in two direcfions: first. at the lower levels o 
prices the use of a smaller volume ol credits and curren 
will be required and. secon he eect upon the publi 
will be salutary 
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LV hat 1s the Business Outlook for 1921? 
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Famous Financier and 


CAN see nothing which would indicate that we are 

to have an immediate surcease from the present un- 
rest. On the other hand, each succeeding day brings in- 
creasing realization of the intricacies and difficulties that 
world business must face in the effort to get back to any 
thing approximating pre-war conditions. It is much 
wiser, it seems to me, frankly to recognize the seriousness 
of the obstacles. to endeavor to understand them and 
to formulate sound. constructive measures than it is to 
adopt an attitude of optimism having no sound basis 
upon which to rest. 

We have had an election that must give the greatest 
satisfaction to all Republicans and a result which should. 
I think, give greatly increased confidence to business in- 
terests, but the election alone is not enough; indeed, it is 
not much more than the placing of responsibility in more 
competent hands; the real work lies ahead and men never 
faced greater tasks. All the patience and wisdom it is 
possible to bring to bear are needed. The situation de- 
mands, in the first place. clear-eved understanding and 
then a knowledge of sound principles, so that we are not 
led astray bv fallacious reasoning that will invent hopeful 
but unsound measures. It is of great importance, too, I 
believe, that men in positions of leadership should now 
have a world-wide vision, and that thev should not reach 
conclusions based only on a narrow and domestic view 
There are exterior conditions that will profoundly influ 
ence the course of our affairs. We can not escape them, 
I believe, and in evolving a program we should guard 
against merely localized views 





111 Broadway, New York Cit 





Hox. Epwin P. Morrow 


Kentucky 


Governor ¢ 


A MERICA has ridden to the crest the great financial, 
4 industrial and commercial wave thrown up by 
the Great War; and is now sinking into the trough which 
follows it. The pendulum has swung far upward, bevond 
its natural arch. It must now swing back again. 

We face the problems of reconstruction in our indus- 








trial, financial and social conditions. We must feel the 
ground-swell of labor as it demands a broader participa- 
tion in management, earnings, et The evils of under 
production to meet over-consumption are with us. Un 
bridled extravagance is almost the common rule of 
American everyday life, while we must face the financing 
of our tre jous war obligations. God strengthen the 
heart of those » occupy positions of leadership in 
America! Give to our business men wisdom and the 

rit. « tis! God help those i positions of 
public trust; in | s of high responsibility, and grant 
the light to s he vision to find the w and 
} ng found it. strength and courage to lead on! 

I belie { on sense of America; in the great 
spirit of serv ( » every hour of national peri! has 
come to g ad ser the Republi I believi that a 
country g to the War is wise enough to 
settle its pro! ter victors 
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E. ROBERTS 


mal City Bank of New York 


GEORGI 
Vice-Pre ident The Nati 
"¥“HE industrial and business organization has been 
disrupted by the abnormal conditions of the war 
time. Wages and prices were forced up by the extraor 
dinarv demands, and readjustment is inevitable. The 
productive capacity of this country is greater than ever 
before. but Europe has not recovered sufticiently to enable 
it to buy our products at the same rate as in recent years. 
The foodstuffs and raw materials which we have been 
accustomed to export are declining for this reason, and 
the buying power of this class of producers is curtailed. 
This lets all the industries down. 

In order to restore activity in the industries it is neces- 
sary that the prices of all kinds of goods shall come down 
to correspond with the decline in farm products. Un 
fortunately. the leaders of organized labor do not under- 
stand this principle of reciprocity in the industries. 
They have taken a stand against any wage reductions, 
holding that they would rather work only part-time. 
They figure that they will get as much money on part 
time at the high wages as on full-time at reduced wages, 
but they neglect the interests of the consumers, and over 
look their own interests as consumers. There can be no 
revival of industry unless the products of industry can be 
sold. The interests of society as a whole will be best 
served by full-time production in all the industries. 

It would not take the country long to recover from this 
period of depression if all classes understood their inter- 
dependence and the necessity for co-operation. But thev 
do not understand it, and the process will be protracted 
in consequence. A highly- organized society becomes 


very helpless when the organization is broken down. If 
the necessary readjustment is not accomplished by vol 
untary and intelligent co-operation it will be accomplished 
under the stern pressure of economic law. 

York City 


55 Wall Strect, Nex 
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Hon. Oriver H. Seoup 


Governor of Colorado 


AM glad to savy that I believe the situation is rapidly 

clearing and that a joint readjustment of 
wages is being made. I believe the results of the recent 
election show an inclination toward constructive legisla 
tion, and look for that to take place. 

The chief reasons for high costs, however, is not to 
be found in lack of laws nor in enforcement, but in failure 
of the whole people after the war to attack problems of 
production with energy and purpose. There is no sub 
stitute for work, and the passage of time since the end of 
hostilities probably has had the effect of establishing that 
fact in the popular mind 

Executive Chamber Denver, Colorado 


costs and 
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Hon. HENryY ALLEN 


Governor of Kansas 


DO not look forward to an immediate surcease of the 

present unrest, but I do believe there will be a reac- 
tion toward more stable conditions. Undoubtedly the de- 
mands of a reconstruction period will tax the capacity 
of the country for clear and straight thinking, and it will 
call upon those who occupy the positions of leadership 
for the most devoted service, the most devout patience, 
and the broadest exercise of that thoughtful and con 
structive desire that must come to leadership out of the 
profound realization of the nation’s need. The financial, 
industrial, commercial and social problems which chal 
lenge us will require from all leaders in these depart 
ments of activity the most consecrated and unselfish 
co-operation. With this leadership united in the single 
purpose to preserve what is best in our national life, we 
shall weather the period and be stronger as the result of 
the test 

Office of the Governor 

Topeka, Kansas, 


Dr. FRANK CRANE’S OPTIMISM 


AM, of course, an incurable optimist. While Democ- 

racy is always in danger, and there are always prob- 
lems and crises ahead of us, yet I believe in the resource- 
fulness of the American people, and that we will be able to 
meet any issue that may be presented. I think our 
Federal Reserve system is insurance against panic, and 
that we will be able to accomplish reconstruction without 
disaster. 


48 West 47th Street, New York City. 





Hon. WiLttiAmM C 


Governor of Pennsylvania 


SPROUL 


5 ae my mind we have passed over the worst of the un- 
settlement following the great upheaval of the war. 
We shall, of course, feel the “ring-waves” for a long 
time to come, but they will gradually disappear as we 
go on across the sea of time. 

The American people have kept their feet upon the 
ground, and have been patient and patriotic as they have 
waited the opportunity to give expression, in their 
Constitutional way, to their disapproval of existing 
conditions and their hope for better national manage- 
ment. 

Our elections are a safety valve for popular restlessness, 
and no better tribute to the success of our Constitutional 
procedure could be found than the way in which the peo 
ple handled themselves in the recent election. 

They effected a revolution in their government in an 
orderly way, With the machinery which they themselves 
have provided for the purpose, without disturbance and 
without danger to the Republic. 

I look for a quick business recovery and a united effort 
upon the part of our people to keep the nation upon a 
sound basis of constructive progress—socially, politically, 
and commercially. 

Executive Department 

Commonwealth of Pennsylvania 
Harrisburg, Pa 
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N ation-YV ide Forecast of Conditions 





© BEYSTONE 


Hon. Ropert D. Carty 
Governor of Wyoming 


T is a rather difficult matter to foresee just what the 

financial, industrial and social conditions will be for 
the coming year. While I am not a pessimist, I feel that 
we shall have rather trying times for some time to come. 
here has been no time in the history of the country 
when there has been such a great expansion of credits, 
not only on account of the war, but for the reason that 
we have been through'a wild era of speculation. Under 
ordinary circumstances one might expect this condition 
to bring about a panic, but I believe that on account of 
the fact that the European nations are in debt to this 
country, and by the proper administration of the Federal 
Reserve Banking System, such a panic will be avoided. 
Chose who have borrowed must repay their loans, or go 
to the wall, and without doubt we can expect many 
business failures within a short time. 

At this time there appears to be a downward tendency 
in prices, and it is to be presumed that with falling prices 
we can expect corresponding reduction in wages. This is 
certain to cause more or less industrial unrest, but if the 
cost of living is reduced proportionately and men are not 
thrown out of employment, conditions in this respect will 
probably adjust themselves. 

Social conditions are much better than they were, and 
the result of the election has clearly demonstrated that 
the people of this country do not believe in class govern- 
ment, and that the radicals, while making considerable 
noise, are few in number. I look for a much better feeling 
among the people of the country than there has been in 
the past two years, and less class consciousness. 

While we can expect rather trying times, on the whole 
I do not believe they will be as serious as some fear they 
will be. 


Executive Department, Cheyenne, Wyoming. 


A Minister’s Dousts 

AM not so sure about the “after-the-war reconstruc- 

tion.” I should think it more accurate to speak of 
“after-the-war disturbance”; and this will indeed ‘tax 
to the uttermost the patience, the thought and the 
skill of all who occupy positions of leadership’— and of 
many who do not. 

Cuar.es F. Akep, DD., LL.D. 
First Congregational Church, Kansas City, Mo. 





© KEYSTONE 


Hon. Mepitt McCormick 
U.S. Senator from Illinois 


E have before us a period of difficult economic 

adjustment. The failure to provide for the grad- 
ual relaxation of Government control of industry and for 
Government guidance in directing the forces of the 
country (diverted to war production) to the production 
of necessities, has resulted in industrial dislocation and 
depression. We must economize, we must energize the 
administration of Government and of industry. The 
Republican party, through whose agency the country 
has repudiated the vagaries of the last few years, must 
shun reaction as it would radicalism. The American 
people have no more use for Bourbons than for Bo!- 
sheviks. We must think in terms of social welfare as we'l 
as in terms of economic prosperity. 

United Stales Senate, Washington, D. C. 





© CUNDBR WOOD 


GrorGE M. REYNOLDS 
President Continental and Commercial Bank of Chicago 


WE are now in the midst of just such a period as 
was freely predicted when it became evident that 
the end of the war was near. For months prior to the 
signing of the armistice a frequent topic of couversation 
was the readjustment that would surely come. Now 
that we have it, why be surprised or why try to stay its 
onward march? It is not in obedience to the will of men 
that this change should come upon us, but the result of 
the operation of economic law in its immutability. 

Expansion seemed inevitable during the conduct of the 
war, and for some months thereafter credit was used in 
prodigal fashion. Extravagance was rife. Naturally 
prices climbed to dizzy heights and the people declared 
a buyers’ strike. Now there are three main world-wide 
conditions pertaining to business with which we must 
deal: the liquidation of commodities, the scaling down of 
credits, and the settlement of the buyers’ strike, which is 
voluntary in this country, involuntary in most European 
and some of the Asiatic countries. These conditions ar« 
inseparably linked. 

Credits must follow the course of commodities, and it 
would be unwise to attempt a too hasty or too drastic 
liquidation of either. It will be far better if this move 
ment may be somewhat gradual. If that is the process, 
there will not be a dangerous dislocation of industry with 
an undue disturbance of labor accompanied by unusual 
and harmful idleness. But all students of the subject 
know that a properly balanced business situation cannot 
be attained without greater efficiency upon the part of 
the productive forces, and on all sides we see evidence 
of a willingness to co-operate toward the assurance of 
normal output of the farm, factory and mine. 

The price reductions that have occurred, which are but 
the outward evidences of liquidation, will be beneficial 
mainly in two directions: first, at the lower levels of 
prices the use of a smaller volume of credits and currency 
will be required and, second, the effect upon the public 
will be salutary. 

Already there is noticeably less of the unrest which 
was chargeable to the high cost of living. Thus from the 
viewpoint of social conditions there has been improve- 
ment which there is every reason to believe will be 
projected over into 1921. 

As to the settlement of the buyers’ strike in this 
country, well-posted manufacturers and merchants con- 
tend that when the public realizes that price recessions 
have about reached the limit for the present, purchasing 
by our people will be resumed. The United States with 
its 105,000,000 people is a market of tremendous capacity 
for the absorption of goods. The free movement of 
commodities from producer, manufacturer and dealer 
to the consumer at the lower prices now quoted will put 
the machinery of credits in motion, restore reserves and 
do more than any other one thing to correct the present 
situation. 

Foreign buving in our markets cannot be resumed in a 
broad way until European exchanges work to a firmer 
and more stable basis. Across the water there is an 

(Continued on page 26) 





Hon. Samuet R. McKetvu 
Governor of Nebraska 


"THE outlook for the immediate future is as favorable 

as might be expected following a world war. | 
rather doubt that America has readjusted her interna! 
affairs as rapidly as the people had a right to expect, and 
because of this, the nation will suffer some unnecessar) 
inconvenience and loss in the solution of its economic 
social and political problems during the forthcoming 
twelve months. But on the whole, the underlying con- 
ditions are good, and we may safely anticipate a relatively 
early return to something like normal conditions. In 
creased production, improved facilities for distribution, 
and adequate financial aid to those engaged in farming 
and industry will hasten this return. Meanwhile, | 
anticipate that labor will gradually fall into line and 
lend its share of co-operation to a generally improved 
condition. 


Execulive Office, Lincoln, Nebraska 


A SCIENTIST’S PESSIMISM 


DO not see how anyone can safely forecast the probabl 

business conditions of 1921. No scientist or engineet 
who is worth his salt will attempt the task, chiefly be 
cause there are no trustworthy facts upon which a cor 
clusion may be based. So long as bankers consider onl] 
the exigencies of the moment (this is euphemistically 
styled “conservatism”) and have little regard for the 
future, it is impossible to make any trustworthy predic- 
tion; for exigencies change from month to month. You 
find this foolishness reflected in stock market quota- 
tions, as well as in the policy adopted by banks in lend- 
ing money. WALDEMAR KAEMPFFERT. 

Editor ‘Popular Science Monthly” 


ADMIRAL BENSON AND THE MERCHANT MARINI 


UR merchant marine was built to meet a world 

emergency. It is equipped to promote world’s 
peace. Each day it brings us in closer touch with the 
remotest parts of the world. We who are leyal Ameri 
cans must stand together in our common effort to see 
that this wonderfu! fleet is made the foundation of a 
permanent merchant marine, the purpose of which shall 
be the promotion of commercial communication and the 
spreading of civilization. 

United Stules Shipping Board, Washington, D.C 





Hon. BEN W. OLcort 


Governor of Oregon 


MERICA needs the best that its greatest minds and 
44 most patriotic citizens can give it. I have no fear 
for the future of our government, but we have gon 
through a period which has taxed us to the extreme and 
all will not be clear sailing ahead. but I look to a gradual! 
easing of conditions and a slow return to the normal 
which has been materially helped by the unanimity o 
sentiment among Americans at the recent elections. It 
will be no idle job for the men at the helm to steer the 
bark safely into calmer waters, but it can and will be done. 
Our governmental principles are founded on too firt 
foundation to even be shaken by any of the winds which 
may now be swirling about 
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Morgan came in. 
Clarendon studied him in puzzled silence for a moment, then indicated a chair. 


men. 


Leslie's Weekly 


He was a young fellow, skilled in his line, and a great favorite with the 


Clarendon Sprouts a Heart 


HE Clarendon Factories were recognized as 
being the most successful business institu- 
tion in town. John Clarendon, at twenty- 
eight, was part owner, and a manager of a 
caliber that many rival concerns would have 
been glad to entice away from his job at any fancy salary 
that he might accept, within bounds, which would have 
shocked many aspirants for those same positions, because 
the bounds were placed so high. For John Clarendon at 
twenty-eight was a particularly hard-headed, hard 
hearted type of business man, who got things done. 

in his own office, his private secretary, Miss Evelyn 
Rogers (though Clarendon did not even know that she 
had a first name), efficient first of all. 
Otherwise she would never have had the job of private 
secretary to the manager of Clarendon Factories. Sec- 
ondly, of course, she was very good to look at, and of this 
he was vaguely aware. In his own office, therefore, he 
was perhaps regarded, and by this same private secre- 
tary, as being at least human, though with his possibili 
ties along that line greatly undeveloped. 

Outside of his office, but still within the general office 
confines of the factory, he was regarded by the clerks and 
stenographers as a cold-blooded proposition. They all 
admitted that the hours were union, the work was not 
harder than it would have been anywhere else, the work- 
ing conditions were probably better than in any other 
similar factory in the State, the 
union), and that there were many little advantages 
such as the warm lunch at cost, for which Clarendon 


was, of course, 


wages as good (being 


was responsible directly. But there was no gratitude 
in retur! As a man, he was too cold It was all 
wr ethic to get greater work out of them for the 
pi eS —— 
In the factory itself, it was the same. Efficiency was 


the keynote, | everything was done to promote it. 


And the production of Clarendon Factories was greater, 

man for man, than in any other factory. But here there 

lack of gratitude. Rather there existed 

hatred against the machine-like man who 

n keeping them well-oiled to 
work from them. 


was more tl} 
the feeling of 
hines 


get the utmost 


Such was the state of affairs one spring day when 
Grantton, president of the Grantton Factories, made 
Clarendon a short business call. Grantton was a man of 
ron, from his hair downward. His fifty-four years of 
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By ARCHIE "fOSCELYN 
Iilustration by WittiaM K EMP STARRETT 


driving had seen to that. His business transacted, he 
arose to go, then turned back at the door. 

“Oh, by the way, Clarendon,” he said, “what do you 
think about this strike talk among the workmen?” 

“T haven’t given it much thought,” replied Clarendon. 
“Tn fact, | haven’t heard much of any such thing lately.” 

“It’s a union movement,” said the older man bitterly. 
“They’re agitating for higher wages again, of course. 
Well, they'll not get ’em—we'll show them that when 
they make their demands. Shorter hours! Higher 
wages! Nothing to do except think of what they'll do 
with more money!”’ He left the office angrily. Clarendon 
gazed after him a moment in abstracted silence, but 
presently turned back to his desk. After half an hour he 
straightened abruptly. 

“Miss Rogers,” he suggested, “our work is pretty well 
caught up. Rest a few minutes. You heard what 
Grantton said?” 

“About the men?” she asked. 

“Exactly. I haven’t heard any strike talk of dissatis- 
faction here. But then I would be the last to hear it, 
until it was well started. Have you heard anything?” 

“Ves,” she admitted, “I have. There is some talk, 
though not as much here as in other factories. But it is 
growing.” 

“Why?” he asked. “They have full wages, and the 
best of conditions in every way. There is no other factory 
in the State that offers them such good working condi 
tions, so many advantages.” 

“No,” she agreed, “there isn’t, but that isn’t—all.”’ 

“Speak frankly,” he encouraged. ‘I want the plain 
truth, of course.” 

“Well,” she complied slowly, “your boast is the best 
of conditions—because you say it makes for greater 
elliciency “he 

“ Doesn’t it?”’ he asked 

“Certainly it does,” she agreed, “and that is the main 
reason for the dissatisfaction. You don’t do these things 
for them. Their personal lives are not even considered. 
It’s all done for the factory—to make them machines, 
well-oiled and contented, but only so that they will give 
more work to the factory for the same money.” 

“T’d never thought of it in just that light, but it’s true,” 
he confessed. 

“The result,’ she summed up, “is that they have no 
love or loyalty for you or the factory. You they call an 


iron man without heart. It is because loyalty of any sort 
is lacking that discontent exists.” 

“That must be overcome, then, with loyalty,” he said. 
“ Have you any suggestions?” 

“None,” she said. “There can be none. You have 
done all that can be done in most ways. All that remains 
is yourself. While you are such a cold steel machine that 
you can pass by what I have said and come back directly 
with the query, ‘What can be done?’ why, how can 
anything? It’s in you that the trouble lies. Unless they 
love you, there will be no loyalty.” She stopped and 
glanced away. She was used to answering the questions 
of the manager of Clarendon Factories frankly, but they 
had never before been so personal. He was silent a long 
time, and finally she glanced up. He was looking at her 
very steadily, with almost a new look, of bewilderment 
and a beginning of understanding, on his face. 

“T never thought of that,” he confessed. “I suppose 
I am a cold-blooded machine, without any human feel- 
ings. Thank you for telling me. I gather that it would 
be the thing to do, er-—that I should begin to—to sprout 
a heart, is that it? Make a beginning in that direction, 
and then perhaps with practice I may in time really grow 
one.”’ 

“That is probably the right way to go about it,’ she 
agreed demurely. 

“Hum.” He was frankly puzzled. ‘The trouble is, 
I don’t know how to go about—growing a heart. That 
organ has been neglected so long, that I have no ideas on 
the subject. Still, from a business point of view—and it 
seems that that’s the only sort I have—why, love one an- 
other, do unto others as you would that others should 
do unto you, do one act of kindness each day—I 
suppose that following some of those old axioms would 
be the best way calculated to do it, wouldn’t it?” 

“T should think so,” she agreed again. 

“Hum. Then—they say charity begins at home. I’ve 
no home but this office, so we’ll begin with the outer 
office. It’ll soon be time for vacations. How many 
stenographers have we who are entitled to vacations this 
summer?” 

“Fifty-one,” she replied. 

“How many altogether?” 

“Sixty.” 

‘Nine who have been with us less than a year. How 

(Concluded on page 18) 
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No Luxury Tax Here ‘‘Non-Union Men Need Not Apply” Cold Comfort 
GQ TRIKES mean thousands of empty | May the coal miners and the operators of Mingo County, W. Va., HILE the question of the ‘‘open”’ 
pockets—and empty pockets very agreed to disagree. The resultant industrial war has entailed the loss vs. the “closed” shop is being 
frequently mean that many must exist of nearly thirty lives and $10,000,000. One can easily imagine the suffering settled, this magnificent edifice is 
as these miners are living on Lick Creek. of the strikers who are somehow managing to exist in this tent colony. sheltering a family during the winter. 
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PHOTUS BY THORNBURGH 


The Strikers Don’t Like Him 



































ort Few Envy Him His Job 

, OL. HERMAN HALL, 19th Mor JACKSON MORRIS, 

id. Infantry, former Brigadier : ~? Adjutant -General of Ken 
General in the 89th Division, Siiintand f the D f Uncle T tucky, under whose orders troops 

ve A. E. F., who is in command of the PEPeOENE OF the.caye of Uncle Som extended “informal supervision” in 

ins troops keeping order. Governor PPIMK-TEA methods are not in vogue in the fracas. With his two eastern Kentucky so that the mines 

at John J. Cornwell declares that he bloodhounds, Capt. V. G. Mulliken, of Lexington, Kentucky, has closed by the strikers’ walkout might 

tly may shortly ask for U. S. troops. been making miserable the lives of many murderers and dynamiters. be opened by non-union men 
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_] The Agitators ‘‘Got Them” ‘‘Mountaineers, by Heck!” 

ld HE strikers now number ATIVES of the West Virginia moun 

about two thousand. These tains. They are among the strikers 

two are “‘typical.”’ In the twelve One crack shot, armed with a high-power 

ve coal fields of West Virginia rifle, can conceal himself in the hill 

‘i 100,000 men are employed. and slay with impunity 

< About 45,000 are non-union men. 

is 


A Superintendent 


VAN THOMAS, a 

mine superintendent. 
His concern maintains a 
playground for children 
and will have a commu 

nity Christmas tree. 


Those Who Pay 


AS is the case during a real 
‘ war, it is the women and 
W children who suffer most. Were 
men to consult their wives, there 

would be no strikes. 
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Leslie's Weekli 


Pictorial Digest of the World's News 


INTERNATIONAL 


Another Victim of the Pacific Coast Storm God ; Just Before the Fatal Crash 


HAT will go down in Pac‘fic Coast marine annals as one of the bravest fights ever put up HE big racer, driven by Gaston Chevrolet, speeding 

by a ship’s crew came to a sudden tragic termination recently when the sailing barge madly around the track on the Los Angeles speedway. 

W. J. Pirrie went down during a terrific storm off the coast of Washington. A ninety-mile A! few seconds after this picture was taken the speed 
wind with waves running from thirty to sixty feet high rendered futile the desperate efforts marvel, with the race well in hand, smashed into Eddie 
at rescue made by the powership Santa Rita. The captain of the unfortunate barge, his wife O’Donnell’s car. Both machines turned turtle. Chevrolet and 
and child and seven of the crew of nine were drowned. The water-swept wreck is shown here. O’Donnell were killed and Chevrolet’s mechanician. .injured. 


Our Sailors Prove That They Can Spell 


there is an excellent AILORS from our Pacific Fleet, parading in San Francisco, spell out the answer to the question, “‘ What is 
Switzerland, wher« J the name of Uncle Sam’s newest dreadnought?”’ The exhibition rendered recruiting for the Califor- 
1is sudden rise in life. nia’s crew extremely easy. In every department of the Navy there is unusual activity these days. World dis- 
ired and forty feet are armament has not materialized, and it looks as though the United States may in the near future adopt a 
In 1914, at Marquette, naval program of startling proportions. President-elect Harding wishes to see us the first maritime power, 
cson performed the re- and, if Congress backs him up, it is quite possible that we will soon possess the premier navy of the world. 
iplete somer- It is interesting to recall in this connection the fact that from 1884 to 1920 $6,005,031,342 was appropriated 

‘ ten feet. for the “new” U.S. Navy. Last year $24,325,498.40 was spent to keep us among the fighting leaders. 
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The Camera’s Record of Notable Events 





Chicago’s Snake Experts Terminate a Seven-Month Hunger Strike 

and, to save the creature’s life, Cy DeVry, the animal keeper at the Lincoln 
Park Zoo, Chicago, his unbeloved home, decided to feed him forcibly. This 
was done as shown in the picture. A mechanical feeder, filled with chopped 
meat, was utilized. The twenty-six-foot reptile was firmly held by nine strong 
men, a tube thrust down his throat, and the food literally shot into hin 


VVEETHER it was domestic troubles, poor health, or indignation at being 
held a captive that caused the monster snake shown here to attempt to 
commit ‘‘hara-kiri’”’ is uncertain; but the fact remains that for seven months his 
snakeship resolutely declined to take sustenance. From a great three-hundred- 
pound giant he presently degenerated into a skinny two-hundred-pounder, 
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Changing Bad Men to Good in California 

“I have had many years’ experience with the rats who are habitual criminal 
fact that the hurdlers are not college athletes. The picture was snapped My remedy is to shoot them on a second conviction. That is the one logical 

during the field meet recently held within the thick walls of San Quentin cure.’”? Modern criminologists realize that many men can be saved. Hard work 

the most famous penitentiary in the Far West. Evidently the authorities at plenty of out-of-doors exercise, good food, the right sort of reading, and as 

San Quentin do not agree with one of our readers, who says in a recent letter tion with real men will do much toward reforming the average ‘‘ bad 1 


GLIMPSE at the background to this stirring race is enough to reveal the 











More Manhood—Less Law 


HE Census Bureau announces that during 
the past year 3,808 persons lost their lives 
in this country as a result of automobile 
accidents 
lo lessen this frightful toll the Bureau 
makes a number of suggestions. It proposes the erec- 
tion at street crossings of safety islands; additional cross- 
ngs in the middle of blocks; more care in licensing driv- 
ers; reduction of the speed limit; the penalty for infringe- 
ment of the law to include imprisonment as well as fines 
and revocation of licenses. 

Mrs. Marian K. Clark of the New York State Indus- 
trial Commission reports that in the fiscal year 1919-1920 
there have been reported 345,672 industrial accidents in 
the State of New York. This is an increase of 57,228 
over the previous year. The loss involved to the State 
under the Workmen’s Compensation Act was more than 
$40,000 a day while the direct and indirect annual loss 
was about $35,000,000. 

Mrs. Clark attributes this alarming increase of ex 
pensive accidents in industry to increased immigration, 
the admission to this country of defectives and imbeciles; 
illiteracy on the part of aliens and lowered efficiency on 
the part of returned soldiers due to shell shock, wounds 
and physical debility. 

It is plain that no matter how stringent our traffic 
laws may be made, or how strenuous the efforts of indus- 
trial managers to eliminate dangerous conditions of labor, 
the tremendous waste of manpower and money will go on 

ntil we develop a deeper sense of obligation and a more 
careful judgment among our people. 

It is distressing to learn that imbeciles are being 
imported into our country and employed in industry. 
Can we not raise all the imbeciles we need in this country 
without importing any? This is one infant industry 
that sorely needs a protective tariff. 

The lesson which all this senseless waste and ruin 
teaches is that we must give more attention to the making 
of men. Laws and safety appliances are good, but good 
judgment and good sense are better. Automobiles and 
machines in factories can never be made fool-proof. No 
imount of safety islands can change an imbecile at the 
wheel of a car into a m: a of judgment or self-control 
If we have fewer fools we can get on with less laws. 


The Other Side of the Story 


HE following letter comes from the City of 
Brotherly Love: “I have read the letters from 
vorkingimen in Lesiie’s. How about the 
employer’s side of the labor question? Did 

1 ever hear of ingratitude among employees? If you 
about it, you will find there is a good 
mes employers have tried to help and 
ke somet! r out of their emplovees and they have 
treat t gratitud Lately we have heard 

) great 
Amer n Woolen Company this last 
} n vears that this 
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Dr. Charles Aubrey Eaton 
Editor of Leslie’s Weekly 





Leslie’s Weekly 





r. Laton’s Page 


Why don’t they say something about that? Also why 
don’t they say something about the many times when 
employers take contracts and lose money but pay their 
employees their wages just the same? 

“The conditions existing between employer and em- 
ployee are not perfect, but they are improving all the time. 
The corporations in this country are owned by millions 
of people who have worked hard and saved their money, 
and if the loafers (the knockers) would save their money 
and buy stock in the corporations they work for they 
wouldn’t kick so much. 

“‘A painter worked for us, not long since, who got $8 a 
day wages, and spent $3 a day for whiskey—high cost of 
living!” 

How about the employers’ side of the labor question? 
And have I ever heard of ingratitude among employees? 

Yes, good friend, I have heard of such ingratitude and 
seen and felt it. And it is not a pleasant experience. 
In fact, I have heard of ingratitude, sharper than a ser 
pent’s tooth, among pretty much every class of human 
beings. It is not considered good form any more to be 
grateful. It simply is not done. 

The employers’ side of the labor question has not re 
ceived much attention lately. Every one has been busy 
rescuing the wage-slave from the cruel oppression of his 
employer. As there has to be a villain in every play the 
employer has been assigned this part. But there are 
indications that there may be a shift soon and the em- 
ployer will then come on the stage as the virtuous hero. 

Meanwhile, it ought to be said that there is a wonderful 
spirit in industry and that the employer is responsible 
for it. Everywhere employers are giving more and more 
attention to their duties toward their employees. They 
are not doing this in the expectation of gratitude, or 
thanks, but simply as a matter of good morals and good 
business. And just as this spirit grows industrial warfare 
will become more and more distasteful. Whenever the 
employer is able to show that he has done his full duty in 
wages and conditions of labor toward his employees they 
will have to give him a fair and square day’s work for a 
day’s pay. 











Emphasizing Life 


IVILIZATION has come to be 

simply a hard way of doing 

an easy thing. When machin- 
ery outgrows the man, we have 
reached the danger point. The last 
cycle of progress had to do with the 
mechanics of living. The next will be 
marked by a new emphasis upon life 
itself. 




















The Program of Protestantism 


HE Federal Council of Churches of Christ in 
America has sent out a message to the churches 
embodying the chief conclusions reached in its 
fourth quadrennial meeting recently held in 

Boston. This document deals with a variety of ques 
tions including the industrial struggle, immigration, nat 
uralization of aliens, the League of Nations, criticism of 
the Jews, the racial problems with special consideration 
of the negro as a factor in American life, international 
disarmament, prohibition here and in our dependencies, 
the resumption of relations with Germany, and improve 
ment of our relations with Mexico. 

The underlying assumption ef this letter to the 
churches is that all human relationships are in essence 
spiritual, and unless the spirit is illumined by knowledge 
and controlled by good-will, and a sense of duty, these 
relationships become hopelessly dislocated. 

There are two weaknesses in this survey which perhaps 
will disappear under the discipline of actual practice. The 
first is the excess of sweetness and light. ‘Too much sugar 
just now is not wholesome. The world program of 
Protestantism would be the better for a little more iron. 

The second weakness or omission is probably the cause 
of the first. There is no sufficient declaration of principles 
backed by the authority of changeless law, upon which the 
new program can rest. 

The Church just now is badly in need of ideas. There 
never has been an extension of the application of religion 
to life that did not grow out of some great, new idea or 
truth. It is the truth that sets men free. Some day we 
shall hope for a restatement of Christian truth in its 
application. Until this comes there will be a good deal 
of motion, but little progress. 


A National Question 


E ARE making progress in the immigra- 
tion problem. Mr. Camminetti is in Europe 
studying the question at its source. Mr. 
Johnson and his committee are hard at work 

drawing up a bill for presentation to Congress. And 
the interests which favor unlimited dilution of our 
national life are beginning to come out into the open in 
an attempt to head off either restriction, regulation or 
prohibition of immigration. 

The latest development is the statement attributed toa 
member of Congress that this whole attempt to interfere 
with immigration was gotten up by Mr. Henry Ford. 
If so, Mr. Ford, in addition to his creation of the poor 
man’s automobile, has again placed the nation under 
a heavy debt. I am afraid that millions of Ameri- 
cans are interested in ,this matter regardless of Mr. 
Ford. 

The fact is that America is going to have the kind o/ 
citizens she wants and needs, or she won’t have any 
imported from Europe. ‘This is not a racial question nor 
a religious question. It is a national question. It is the 
most vital of all national questions at the present time, 
because it affects the quality of our citizenship and the 
fundamental conditions of our life. 
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Where Gold Is Merely the Day’s Work 





Putting Gold on to Boil Metal, as Well as Man 
When experts of the Assay Office take a vacation, they get as 
far away from gold as possible. Here, in the refining room, 


gold is as commonplace as chocolate caramels to a confectioner 


is Americanized 
This man is shoveling British gold into 


a caldron, where with little *‘toil and 
trouble”’ it is melted down for the molds. 


The refining process increases the purity of the gold. Melted, i 
it is separated into its component parts by means of chemicals. 
Alloys are nearly the same in England, Franc 
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© «ceverors 
Familiarity Does Not Necessarily Breed Contempt 


These men are stamping gold which has been cast into bars. Their lives are 
full of contrast. They handle a few millions of a morning, then quit for a forty 
cent lunch. Stamped gold is sent to the mint for coinage, or to the Treasury 


In Filling the Molds a ‘‘Very Rich Batter’’ Is Used 


All gold received at the Assay Office must be melted and “ naturaliz * Where 
coin comes from countries which permit baser gold in their minting, the metal 
must be raised to the American standard before it can get its “ citizenship papers 
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Where ‘‘Worth Its Weight in Gold” Is no Figure of Speech 


A Not Inconsiderable Factor in Our Favorable Balance of Trade 
The old catch question, Which weighs most, a pound of lead or a pound of 


feathers, is given a new twist in this photograph of an Assay Office scale. 


When a shipment of foreign gold arrives —$10,000,000 British came 
Compare the huge weights with the gold bars, 


Canada—the sacks or cases are opened and contents weighed. 
great in size, are as delicately adjusted as the balance 


recently via 
The scales, though 
hemist’s laborate 


They balance to a nicety. 
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America Is Sound Financially 


S the process of readjustment goes on it is 
encouraging to note how solid and sound 
our economic structure seems to be. In 
spite of the enormous shrinkage in 
security values Wall Street remains un- 

shaken. The banks, beset by difficulties that in 
the good old days would have precipitated disaster, 
are handling their problems with courage and con- 
servatism. Manufacturers are taking their losses 
and doing their best to keep their workers employed 
for at least part time. 

In some quarters there is a demand for govern- 
mental assistance. But Mr. Houston, the Secretary 
of the Treasury, probably voiced the majority 
opinion of the country when he advised against any 
attempt to revive war-machineries, or war-time in- 
terference by government in the private business of 
American citizens. The general decision seems to 
be to let nature take its course. And doubtless 
this decision reflects the robust American spirit of 
individualism which nourishes itself on the idea that 
the least government is the best government. 

The world is making a remarkable recovery from 
the effects of the greatest war in history. While the 
process of recovery is only begun it has made fast 
progress as compared with other post-war periods. 
During the Civil War our South was devastated and 
denuded almost as completely as were the battle 
zones in France and Belgium. And it has taken al- 
most half a century for this rich, populous, produc- 
tive area to completely readjust itself. And yet 
there are people who grow impatient and depressed 
because the shattered nations have not in two years 
effaced the scars of a world war—the most savage, 
wasteful and destructive in history. 

It will help to steady public opinion here in America 
if we keep always before us certain elemental facts. 


N the first place it must never be forgotten that 
every nation in the world is suffering from the 
same dislocation of its affairs that afflicts us. 
\ universal cause has created a universal con- 

dition. In some countries like China, local famine 
has added to the general disorder. Russia of course 
is so busy establishing the Kingdom of God that it 
has no time to raise wheat, chop cord-wood, or pro- 
duce necessities in its factories. No nation can sup- 
port Mr. Trotzky and Mr. Lenine and do anything 
else. To fight a great war and then almost im- 
mediately to be saved by sovictism is a double- 
headed calamity which entitles Russia to a special 
seat on the mourners’ bench. 

The chief consideration for Americans is the fact 
that in a world sick from a common ailment our 
country has the lightest form of the disease and, 
owing to youth and a good constitution, is making 
the most rapid recovery. America is sound finan- 
cially. We have immense resources, and the tem- 
porary slowing down in our economic development 
will be a good thing in the end. 

We must remember also that there is no economic 


trouble in our country affecting one class or interest 
which does not at the same time affect every class 
and interest. Fortune is playing no favorites. The 
rich man is sweating blood even more than the poor 
man. And this common experience of the impartial 
penalties of a common law ought to bring classes and 
interests together in a new sympathy and under- 
standing. 

While we are discussing and experimenting with 
various financial schemes for painless deflation, it 
would be a fine thing if in all industrial communities 
the employers and employees would get together 
through joint committees and handle their problems 
of unemployment as communities rather than as 
isolated industries. Such joint action would edu- 
cate both sides in their common problems, eliminate 
waste effort, reduce suffering to a minimum and 
conserve the working machinery of the community 
until better times come. 


What About Mexico? 


NEW administration in Mexico is asking 

recognition from the United States. At its 

head is General Obregon, chosen by a gener- 

al election, which, as elections go in Mexico, 
was a real expression of popular preference. Easily 
the outstanding figure among the multitude of gen- 
erals that has afflicted Mexico during a decade of 
turbulence, Obregon has captured the popular sup- 
port of the United States. Already American men 
and American money are pouring into the Republic 
of Mexico to develop and rehabilitate it. 

President-elect Harding, in a recent address at 
Charleston, S. C., emphasized the importance of a 
strong navy, a big merchant marine, and a world- 
wide export trade. It is to be hoped that govern- 
mental plans to develop export trade will not over- 
look our immediate neighbor to the south. Mexico 
is a land of untold natural resources. It has abun- 
dant labor, and its native capitalists incline natur- 
ally toward agriculture, neglecting most of the other 
avenues of production. For this reason, the coun- 
try offers an exceptionally favorable opportunity 
to American enterprise and American money. 

All that remains to make Mexico the ideal field 
for investment isa stable government. This General 
Obregon has promised, and if his acts are as fair as 
his words during the next few months, the interest 
of both countries would seem to demand the formal 
recognition of his administration by the National 
Government at Washington. 


Wise Selling and Buying 


T will require more than accelerated shopping to 
break the buyers’ strike and start business on 
the up-grade once more. When the public re- 
belled against high prices, some lines of business 

received a body blow over night. The public had 
just about as much money as it had the day before, 
but decided it was time to call a halt. In the effort 
to stimulate buying prices have been cut, but the 


cuts have not been sufficiently drastic or general. 

During the weeks of diminished buying the needs 
of the country have been accumulating but, as 
the report of the Federal Reserve Board points out, 


people are still waiting for the final cut i ~~» | es be- 
fore they begin to buy. Obviously the r ckly 
rock-bottom prices are offered the public lore 
quickly will the country return to its a med 


prosperity. : 

Manufacturers and wholesaiers, being the first to 
be affected in the readjustment process, were the 
first to adjust prices. Some retailers have followed 
their example, but some have declined to absorb 
their losses. The National Wholesale Dry Goods 
Association feels that retailers, taken as a whole, are 
not reducing prices in keeping with the new levels as 
established by dry-goods manufacturers and jobbers. 
This feeling may be taken as fairly indicative of the 
view prevailing in other lines as well. 

There are retailers, however, who have cut prices 
to the quick. Having made unusual profits when 
prices went up, they are ready to take commensurate 
losses now that the movement is the other way. 
Right here is where the buyer may co-operate. In- 
stead of shutting down on all buying, let him buy to 
meet current needs. Let him be a good shopper, 
searching out the places where best inducements are 
held out, and incidentally help those public-spirited 
retailers who are doing their part to start factory 
wheels turning. 

The buyer who allows his needs to accumulate too 
long will be in danger of paying high prices when an 
avalanche of pent-up buying starts. The retailer, 
on the other hand, should see that temporary profits, 
not warranted by present conditions, may lead to 
losses in the future. Neither buyer nor seller can 
fly in the face of economic laws. By sensible buying, 
on the one hand, and reasonable prices on the other, 
each may help to restore normal business conditions. 


Protection for American Citizens 


HERE is no spot on the face of the globe 
where the British subject is not sure of the 
protection and help of his Government. 
Although the American boasts citizenship in 

a great country, too often when he has wanted help 
in some far-off land, he has had to turn to Great 
Britain for it. Recently one of Lesiie’s European 
correspondents reached Constantinople, after a trip 
through the Balkans, bound for India by way of 
Egypt. Had it not been for the “indispensable Brit- 
ish” who kindly came across and volunteered to give 
him a lift on a transport, our correspondent might 
still be kicking his heels together in high-priced Con- 
stantinople. Is it too much to ask that when an 
American needs aid in Constantinople, or anywhere 
else, it should come from the ‘‘indispensable”’ repre- 
sentative of his own country? But one does not 
need to go to the other hemisphere for illustration. 
Hundreds of Americans have lost their lives in Mex- 
ico the past few vears, and nothing has been done t 
insure greater respect for either life or property. 
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PURITANICALLY SPEAKING 


EHOLD the Puri—tan! 
He read no Sunday papers; 
His Sabbath ne’er began 
With Katsenjammer capers. 
(No special credit in the deed; 
There were no papers then to read.) 


He never walked the links 
To play at golf on Sunday; 
A goodly man, methinks, 
To put it off till Monday. 
(Yet second thought, and by theway, 
There was no golf for him to play.) 


He ne’er, in pleasure car, 
The Sabbath desecrated; 
Nor viewed a movie star 
In clothes abbreviated. 
(But cars and movies, don’t forget, 
Had neither been invented yet.) 


And so, the Puri—tan 

Was ne’er so sorely harassed 
As is the modern man, 

Or half as much embarrassed. 
(Temptation never smote that cuss 
On Sunday as it smiteth us.) 


oe 


The new King of Siam will have but one 
wife, whereas his esteemed parent had three 
hundred. The process of deflation seems to 
he hitting a swifter pace in Siam than any- 
where else on earth. 

o> 
SHAKESPEARE’S LUCK 

ICTOR HERBERT says that pro- 

hibition is bad for the show business. 
“People no longer glow with warm and 
friendly appreciation of efforts made to 
entertain them.”’ Once they came to the 
theater, “after dining well, with a bit of 
wine on the table.” Now you must hand 
them “an awfully good show to make them 
like it.” 

Fortunate it was for the Bard of Avon, 
and equally fortunate for English literature, 
perhaps, that the first-nights of ,all Shake- 
speare’s plays were given in a period dis- 
tinctly “wet.” We are creatures of men 
tal habit. Our opinions and standards 
were ready-made for us when we got here. 
So were our father’s, and our grandfather’s. 
Suppose, instead of dropping in at the 
Globe Theater, all pretty comfortable with 
three or four bottles of sack under their 
doublets, the  first-nighters of Shake- 
speare’s day had taken their seats fortified 
by nothing livelier or mellower than orange- 
ola. Is it not horribly probable that in- 
stead of “A right merry play, good coz,” 
the first-nighter’s judgment might well 
have been, “Zounds, a dull and most 


HE principal of a Colorado 

Springs High School, after lec- 

turing on angleworms, ate a 

handful of the wrigglers fried 

in butter, and pronounced 
them “Not half bad.””. What? Would he 
have a modern diet of worms? But possi- 
bly he meant that they were all bad. 

Smoking has been banned in the clubrooms of 

the Bridgeport Business and Professional Women’s 
Club, waich has nearly 1,000 members. The smok- 
ers in the club issued.a denunciation of this action.— 
Times, Bridgeport (Con.), dispatch 


But the opposition may all end in smoke. 


When the plebiscite on tne return of King Con 
stantine was taken, electors of Athens, as well as 
those not electors, manifested their enthusiasm as 
Constantinists by voting early and often.—Times, 
Athens, dispatch 





So the returns were decidedly in favor of | 
Constantine, but his return to the throne| , 
was not pleasing to the Allies. 

ene | 

There were 5,246 fewer persons in tine United | | 
States classed as millionaires in 1918 than in the 
previous year, as shown by the preliminary report 
of the Commissioner of Internal Revenue.—W ash 
ington special. 

The editorial fraternity notes with deep 
sorrow this serious diminution in its 
numbers. 





Former German-Chancellor Mueller asserted in 
the Reichstag that one hundred eminent persons, 
including members of the Imperial family, 





had 





AS WE WERE SAYING 


BY ARTHUR H. FOLWELL 


doleful comedy! Good Master Will is 
slipping, methinks.” 

Had such been the judgment then, who 
can doubt it would be the majority 
judgment now? Only a few—queer dicks 
and obstinate—would risk public ridicule 
by presuming to find merit in Shake- 
speare. As for Stratford, it would be just 
a forgotten little hamlet down in War 
wickshire. 

oS 

Stockings of rainbow hue are the very lat- 
est in Paris. You may not find a pot of 
gold at the rainbow’s end, but it’s a fair 
gamble that you might locate a roll of bills 
there. 

>> 
“*SEEIN’ THINGS” IN CLOTHES 

T used to be—with some of us it still 

is—the custom to look for durability, 
cut and finish when scouting for an over- 
coat. A commonplace trio, forsooth, but 
if we found them, we were satisfied, and 
bought the coat. Ah, what we have 
missed! Eyes had we, yet we saw not. 
The poet who writes the advertisements 
for a New York department store alludes 
to certain overcoats in which “you may see 
the melancholy of Highland twilights, the 
twinkle of tartans, and the purple peat of 
the Yorkshire moors.”’ Lack-a-day, how 
blind we have been! Intent upon the set 
of the collar, the percentage of wool in the 
all-wool cloth, and the stitching of the 
buttonholes, we never glimpsed, or even 
suspected, the true mission of the overcoat. 
If we spotted any melancholy, it was due 
to the way the darn thing sagged about 
the shoulders. As for purple peat from 
Yorkshire, if we saw it at all, as like as not 
we thought it rich American mud, and 
tried to scrape it off with our thumb-nail 
before it was dry. Truly, there is an up- 
lift to advertising that raises the market- 
place to the level of Parnassus. Unfor- 
tunately, 


we have bought our winter 





overcoat, and having bought it at the 
wrong shop, all we could “see” in it was 
“good value.” But next Spring! Ah, then 
we shall buy a new suit. 
see (or bust) the magic fire of 
sunset, the blare of a jazz band, and the 
jade green of the Hackensack meadows! 


oS 


It’s a joyless world, my masters! Former- 
ly, a hootchie-kootchie dance was raided only 
by the police. Now, the revenue officers feel 
they must butt in. 

oe 


WHEN MICROBES LAUGH 
have been 


S° many 

against the abominably filthy cur 
rency, small bills in particular, now in cir 
culation, that it seems as if the Treasury 
Department ought to do something about 
it. There are probably good grounds for 
the claim that a single dollar-note is a 
veritable magic carpet for touring mi- 
crobes. Therefore, it is most unreason- 
able to ask of the Government that it serve 
us our bills each in a germproof envelope 
of oiled-paper, the way we get our sand- 
wiches or raisin cake at the sanitary 
lunch-counters. Seems sort of foolish to 
seal up a sandwich which has been in 
circulation but part of one day, and wave 
like a willow in the wind a naked dollar 
bill which has been making the rounds 
and such rounds—for a dozen years. Ii 
germs can laugh, they must get a lot of fun 
laughing at a sanitary man. Hold a dollar- 
bill close to your ear, and try if you can 


hear them. No! On second thought, 
don’t! 
<<  o 
HE number of drunken cows, which 


lead revenue men across fields to hid- 
den stills. is increasing weekly. Not a 
part of the country but reports one or more 
Wouldn't you think that 
stills on their premises 


soused_ bossies. 
farmers with 





smuggled to Holland money aggregating 250.000, 
oco marks.— Berlin dispatch. 

Thus is the recuperation and prosperity 
of Germany being furthered by its most 
exalted citizens. 


A fruit peddler was convicted by a jury of women 
at Orange, N.J., on the charge of practicing dentis 
try without a license —News paper ilem 

The prisoner, who had hoped the women 
would be lenient, found there were teeth 
in that verdict. 

Ex-Premier Venizelos of Greece is disgusted and 
despondent over his defeat at the polls on Novem 
ber 14, 1020, and may retire permanently from 
politics — Paris dispatch. 

Greek statesman 
who is always 


How different is the 
from our own Mr. Bryan, 
beaten but never retires. 


With revenues in sight not likely to exceed $125 





And in it we shall | 
. Turner | 


would train their cows in the ways of true 
temperance, teach them to be moderat« 
drinkers, so that they would not go under 
the table, so to speak, every time they ran 
across a little alcoholic mash? What is 
needed in this country is a breed of cattle 
that can “ either take it or let it alone.” 


oS 


Victims of the consumers’ strike, par- 
licularly those in the clothing line, wonder 
grimly if the public will make its iasi year’s 
New Year do 

oS 
DENATURED MUSIC 
O BEGIN at the middle. rather than 
the beginning, the trouble with 
of our more elaborate movie theaters is that 
large, restless individuals are permitted to 
interrupt the flow of film by singing. ‘Their 


some 


| . . . od) 
selections invariably are from grand opera; 


from “Aida,” ‘‘Faust,” “Lucia,” ‘Rigolet 
to.”’ Now. an audience accustomed to hear 
ing Caruso, Galli-Curci, Scotti or Farrar on 
the phonograph at home does not relish such 
interruptions; not any more than it would 


| relish a sextet of carpenters, each filing a 


the complaints |! 


saw. Something should be done. That 
these ‘musical acts” have their place in 
the catalogue of entertainment will! be 


conceded; the thing is to find it and put 


| them in. it. 





000,000, State officials at Albany, N. Y., filed de 
mands for appropriations aggregating more than 
$220,000,000 for the next fiscal year rews paper | 


diem 


But Governor Miller, imbued with the 
spirit of deflation, 
the figures down to a reasonable sum. 

Phe Chief Secretary for Ireland declared amid 
cheers in the House of Commons that he was con 
vinced that there can be no truce in Ireland until 
the extreme leaders of tne Irish Republican army 
surrender and deliver their arms or are arrested 
London dispatch 

This governmental obstinacy, character 
istic of the British mind, does not appeal 
to the peace-loving disturbers of the Green 
Isle. 

Unemployment not alarming.— Headline in } 
ning Post. 

Probably not to men who are sure of 
their situations. 


will insist on grinding | 


| 


The fact that lung power is their strong 
suit conveys a happy idea. If a large clock, 
with only second-hand, could be suspended 
over the proscenium arch in full view of the 
audience, the probable length of the tenor’s 
wail might give rise to tense but pleasant 
speculation, just as people wonder how long 
the Jap juggler will keep in air the plates, 
the daggers, the cannon-ball and the pie. 
This would take the audience’s mind off the 
musical act—as music. 

As for the volume of sound in, say, the 
sextet from “‘Lucia,”’ this is so impressive as 
to abound in non-musical possibilities. Any 
reasonable audience would take a good 
humored interest in its effect upon a Wind 
Gauge, borrowed from the Weather 
Bureau, and set in a firm foundation on the 
stage, or upon a “Test Your Strength” 
machine, operated by voice pressure, and 
ringing the bell at ten thousand pounds. We 
these suggestions to the management 
music.” 


ofier 
of any movie theater staging “ 


oo 


There are two kinds o} wel snow and 
dry. Wesoon shall see whether January is a 
law-abiding month. 


SHOW, 


\ bill introduced in the Philippine Territorial 
enate makes it obligatory on the inhabitants of the 
islands to wear trousers in public, under penalty of 
five years’ imprisonment.—C hicago Tribune, Manila, 
caole. 

Of what avail will it be for the Filipinos 
to gain their independence if the liberties 
of the people are to be curtailed in this 
radical fashion? 


\ postcard mailed at the Madison Square stati 


New York City, on November 24, 1917, arri\ = 9 
its destination here December 0, 1920.—Tim 
Easton (Pa.), special. 

A great card for Burleson. Slow but 


It really reached the addressee 


sure 


Debs, Socialist candidate for President in the last 
election, received nearly 950,000 votes, the greatest 
number polled by a Socialist Presidential nominee, 
and approximately twice the Socialist vote in 1 

Newspaper ttem. 

As most of the increased number of 
votes may be accounted for by the fact that 
women were permitted to cast their ballots 
it does not appear that the nomination of 


| a penitentiary inmate is an especially good 


political expedient. 
\ former liquor dealer in Brooklyn was sentenced 


to serve eighteen and one-half years in Sing Sing 


becom he shipped to New England and sold 

3,000 worth of wood alconol, labeled “whiskey ; 
be “cognac,” which killed 1co of the persons 
who drank tt Vews paper tem 


Perhaps if he had killed 1,000 persons 
the sentence would not have been so terri- 
bly severe. 
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Leslie’s Weekly 


Clarendon Sprouts a Heart 


(Concluded from page 10) 


least in | 
| 
| 


long has the least been here 
point of service?” 

ae Three weeks - | 

“ Hardly long enough to deserve a vaca- | 
tion this year, according to our standards, | 
but—do you know anything about her, be- 
fore she came here? What was she doing?” 

“She was working with the Randall 
stores, before they had to lay off some of 
the’: help.” 

“Which means that she’s been working 
somewhere, anyway, and would like a 
vacation as well as any one. [I tell you 
what we'll do, Miss Rogers. We'll give 
every one in the factories a vacation this 
year, no matter how short a time they've 
been here. We've been giving two weeks 
in the past. This year we'll make it a 
straight fifteen days. Starting the first of 
June, ten of the stenographers start their 
vacation, and needn’t report until the 
sixteenth. That day ten more start, and 
report the first of July. The same with 
the rest, for July and August. Where 
there’s thirty-one days, they'll report for 
work the thirty-first, so as not to play 
favorites. It'll make us a bit more short- 
handed than usual, but we'll manage. 
Have it arranged for the same way all 
through the factories. One-sixth of the 
force gone continuously for three months. 
They can choose their own dates, so that | 





they are in proportion. Think that will | _ 
| You're getting a fine wife. 


help any?” 

“It’s a splendid idea,” agreed the girl 
with shining eyes. Clarendon noticed for | 
the first time that her eyes were shining. | 
She was a human being, too. He felt a! 
pleasurable thrill at the discovery. 

“It’s only a beginning, though,” he 
said. ‘What’ll we do next? Let’s see? 
They've been remarkably efficient for the | 
past year, haven’t they? Every one in the 
factory has. What were those figures you 
prepared showing the difference in effi- 
ciency here and at the Grantton Factories, 
man for man? The per cent.?” 

Seven per cent. greater efficiency here.” 

“And the Grantton were the next to us| 
in efficiency in the State.” He drew a pad | 
of paper toward him and began to figure 
rapidly. 

“We'll just give them each a twenty- 
five-dollar bonus in addition, at the begin- 
ning of their vacation,” he said. “ They’ve | 
earned it, and more, with the seven per 
cent. It'll make quite a slice of money, } 
but we can well afford to pay them what 
they earn. I suppose that is some more 
efficiency talk, too, but I can’t help it. 
It’s a habit of mine.” He straightened up 
and grinned. “TI guess that’s a starter, and 
will do for today. Later I'll try and do 
more. You can tell the stenographers 
about their vacations, and have them ar- 
range the dates to suit themselves. Then 
send the first ten in tomorrow, one at a 
time. Maybe talking to them will help 
humanize me. I'll try it with all the em- 
ployees of the factory in turn.” 


| 








E found, on the following day, that he | 
had to tell of the bonus himself. | 
Evidently Miss Rogers had left it for him. | 
He found unexpected pleasure in the de- | 
light of the recipients. Miss Rogers had | 
understood that he would, and he guessed | 
that that was her reason for leaving it. 
She seemed to understand a great deal, | 
when he stopped to think about it. 
Che third girl to come in had been in his | 
employ only six months. She appeared 
omewhat embarrassed when she learned } 


of the bonus. 

‘*And—does my salary go on for the 
vacation, too?” she asked. 

“Why—of course,” he said in surprise. 

“Then—I can’t take it, or the bonus,” 
she decided. ‘You see, sir, I—I’m not 
coming back, after vacation. I’m going | 
to get married. So—it wouldn’t be fair for | 
money 





me to take the 


Is 


' tion June 


‘Might I inquire if the lucky man is any 
one in the factory?” Clarendon asked. 

“Yes,” she answered simply. “Joe 
Morgan, in the drafting room.” 

“Then,” said Clarendon, “allow me to 
congratulate you both. As to the salary 
and bonus, of course you'll take it. It will 
come in handy in setting up housekeeping. 
If it would make you feel any better, and 
you find any friend out of a job, you can 
send her here to fill your place. And, when 
you see Joe, tell him that I’d like him to 
step in and see me tomorrow. I suppose 
his vacation has been chosen for the first 
half of June, too, for your honeymoon?” 

“Yes,” she confessed, “and I want to 
thank you, Mr. Clarendon, for the extra 
day. It will help out.” 


“Hum,” murmured Clarendon, non- 
committally. 
Morgan came in the next day. He was 


a young fellow, skilled in his line and a 
great favorite with the men. But in the 
office with Clarendon he was obviously ill 
at ease. Clarendon studied him in puzzled | 
silence for a moment, then indicated a chair. | 

“T understand that you’re going to get 
married?” he said. 

“There’s nothing against it in the rules | 
of Clarendon Factories, is there?’ de 
manded Morgan a bit sharply in reply. 
“Not in the least,” admitted Clarendon. 
I just wanted to congratulate you. 
But it seems 
to me that fifteen days would be rather too 
short a time for a honeymoon.” 

“Tt’s all the vacation I get,’’ said Mor- 
gan bluntly, and still antagonistic. “If 1) 
took longer I’d have to look for another 
job when I got back.” 

Clarendon grinned at his way of putting 
it. It was a new thing with Clarendon, | 
to grin, and his features were a bit stiff | 
from disuse. 

“You would have had to,” he admitted, | 
“but I’m following what I believe to be | 
good advice, and trying to sprout a heart. | 
And it seems to me that two weeks would 
be too short, for such an occa ion. So I’m | 
going to give you three weeks.” 

Morgan arose, and suddenly he, too, 
smiled. Half-hesitantly he extended his 
hand, then withdrew it, but the smile 
lasted. 

“Say,” he said, “I almost believe I’ve | 
been mistaken in my opinion of you. [| 
believe if you water that sprout it’s got a | 
good start and should grow.” 

“Do you? We'll hope so,” agreed Clar- | 
endon, and extended his hand. 

Miss Rogers came in immediately after | 
Morgan had left. Her eyes were shining 
again. Clarendon noticed it, and also for 
the first time that they were of a deep blue, 
under hair blue-black. He was surprised 
to find that he noticed this, for he had 
never before done so in the three years | 
during which she had worked in his office. | 

A few days later, Morgan’s fiancée came 
into the office. With her was a girl with | 
great, tired eyes and white face, which 
Clarendon quickly noted. The girl, he 
thought, would have been good-looking if 
she had been rested. The former quickly 
came to the point. 

“Mr. Clarendon,” she said, “you told | 
me that if I found any one to take my job, 
to bring her around. My friend here needs 
a job.” 

“But you look too tired to be eflicient,”’ 
said Clarendon, and bit his tongue. A 
flush, of which he was distinctly conscious, 
stole over his face and he knew that Miss 
Rogers had looked up from her work at | 
his words. 

“But I can do the work, I know I can,” 
protested the other girl. “I can rest up in 
the Clarendon Factories. The work is not 
so hard here—as in some other places.”’ 

“You will need rest, though,” said 
Clarendon decisively. “Start your vaca- | 
first, report the sixteenth. | 











| to the other. 


Your pay will start the first.” He turned | 
back to his work, paying no further heed to | 
the two. 


E had been asleep but an hour when 
the fire sirens aroused him. His first 

thought was of the factories, but he 
soon saw where the fire was at. It 
was in the workmen’s section through 
which he had passed that evening while 
taking a walk. A red glare showed in 
the sky, proclaiming that the fire was 
already a large one, and a strong wind 
howled. Clarendon hurried into his 
clothes, took his car and drove as near to 
the fire as the policemen would let him. 
Then, on foot, he pressed on. The firelight 
shone everywhere on stricken, terrified 
faces. Suddenly he saw Miss Rogers. She 
was aiding a woman with a family of five, 
three of them little tots, the oldest of 
the five scarcely seven years old. The 
stenographer had a child in either arm. 
Clarendon hurried forward. 

“Here, Miss Rogers,” he said, “let me 
carry those two!” 

Willingly she gave him one, but held on 
“No,” she said, “carry one 
for some other of these poor women.” 


N hour later the fire was checked, but 

its path was as wide as Clarendon had 
feared. No one, so far as he could learn, 
had been hurt, but the property loss was | 
almost complete. For the hour he had | 
gone about with Miss Rogers, a trans- 
formed young woman now, and had aided 
her in aiding the others. Now, as they’ 
could do no more for the time, for dawn 
was already coming, he took her in his 
car and drove her to her home | 

“T don’t know what they will do,”’ she | 
said thoughtfully. “All their homes are 
destroyed. One good thing, it’s summer.” 

“Yes,” he agreed, “it’s summer. And 
by tomorrow night there will be a home 
for each of them. I’m going to rent 
Geneva park from the city, and the Clar- 
endon Factories will buy tents, and have 
them set up for each family. I rather 
think that the park and tént life will be a} 
fine thing for the children this summer.” 

“Oh, it will be splendid,” she agreed, | 
“only they’ll about ruin the park.” 

“Let them,” he said. “It'll be worth it 

€ 

and it can be fixed up again. By fall their 
houses will be rebuilt. And, now that the 
old trash is cleaned out by the fire, I’m | 
going to buy the land, and build real homes | 
on it for them. The workers of the Clar- | 
endon Factories deserve decent homes to | 
live in, and they’re going to have them. 
I was just thinking last night that that | 
might be one of the causes of their dis- | 
content, to work in a cléan, airy factory | 
during the day, and then have to return 
to such a place at night.” 

“Mr. Clarendon,” she said, “I think 
vour heart is growing, if you do all of these 
things. But it will be a costly job.” 

“No more costly than to do things on an 
inferior plan,” he protested. ‘And, do 
you know, an enlargement of the heart is | 
sometimes quite pleasant.” 





Y the first of September, the houses | 

were completed and ready to move into. | 
Clarendon closed the factories for the day, | 
and made it a general moving day, ‘so 
they won’t have to do it on Sunday,” he 
explained. The street now resembled the 
best residence district of town; the rents, 
however, were lower than before. 

“We don’t want any profits there,” he 
explained to Miss Rogers. 

He drove her back to the oflice shortly 
after noon, for there was a little routine 
work that needed to be attended to. As it 
was finished, Grantton of the Grantton 
Factories knocked on the office door, then 
entered unceremoniously. 

“Hello, Clarendon,” he 





greeted. “I! 


| you see. 


came in. Didn't find anybody around. 
All out on strike, eh?” 

“Why, no, it’s just moving day, and I] 
gave them the day off,” Clarendon ex- 
plained. ‘I haven’t heard anything about 
a strike.” 

‘Haven't heard about one? Don’t you 
read the papers?” demanded Grantton. 
“My men all went out on strike today. 
Demanded ten cents more an hour, and 
they’re getting six dollars a day now for 
eight hours. I told ’em to go to a hotter 
climate when they presented their de- 
mands, and they can go, before they get it. 
But I’d supposed your men would be out, 
too. They’re in the same union. You 
haven’t raised them, have you?” 

“They haven’t asked for a raise, or said 
anything about a strike,” said Clarendon. 

“Haven't? Mighty funny. I came 
over to get you to agree with me not to 
raise °em a cent. Don’t deserve it. Well, 
if they do strike, you'll let me know, and 
we'll talk it over then, eh?” 

Clarendon drew a pad of paper toward 
him, when the door had closed behind 
Grantton. ‘Let’s drive back out to where 
they’re going to spend the afternoon at a 
picnic,” he said, after a few minutes of 
figuring. “I’ve been too busy to read the 
papers this summer, but I haven’t heard 
a word about a strike here, have you?” 

“No, L haven't,” admitted Evelyn Rog 
ers. “But they’d be ungrateful to strike 
for more pay, after all yvou’ve done for 
them this summer. It has taken all the 
profits of the Factories, as it is.” 

“We'll soon get that back,” said Clar- 
endon. “They'll be more efficient to pay 
for it. I’m still filled with that old idea 
Can’t get rid of it.” 

“You don’t need to,” she laughed, “‘so 
long as you give your heart such a chance 
to grow.” 


LARENDON went about at the picnic, 
from group to group, talking. ‘They 
tell me that the Grantton Factories have 
had a walkout today, for ten cents more an 
hour,” was the burden of his message. 
“How is it that none of you are striking, 


| so long as you're in the same union with 


them?” 

It was Morgan who answered him. “T’ll 
tell you, Mr. Clarendon,” he said, “just 
why. -It’s what you’ve been doing for us 
this summer, that’s the reason. You've 
treated us like men, and we couldn’t treat 
you otherwise in return. When the dele- 
gates from the union over there told us of 
the strike, we explained the situation to 
them. They agreed that we weren't called 
on to strike in sympathy, or to ask for more 
pay in consequence. ‘That’s the reason.”’ 

“That’s loyalty,” said Clarendon. “In 
return, let me say that I’ve been figuring 
a little, and I find that, with the increased 
production of the Clarendon Factories, 
man for man, over the other factories 
you earn an increase of ten cents an hour. 
It has always been our policy to pay the 
workers what they earn. So, beginning 
tomorrow, we'll do a bit better. Instead 


| of eighty cents extra, we'll just make a 


raise from six to seven dollars.” 

After a few minutes, he got into his car— 
with his private secretary, of course—and 
drove away. “I couldn’t stand their 
thanks,” he said. “Didn’t deserve them. 
Say, I’d entirely forgotten it in the rush 
of work, but you haven’t had any vacation 
this summer. Neither have I. And—I 
hardly know how to tell you—but my 
heart’s been changed somewhat this year, 
all due to your looking after it. The biggest 
change that I’ve noticed is that I love you. 
What do you say if we take our vacation 
for a honeymoon?” 

“Can we have twenty-five days?” she 
asked. 

“We will,” he declared. “We'll take a 
month, and feel that we’ve earned it.” 


- 
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What can he do 
when the dread 
famine comes? 
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UNDERWOOD & UNDERWOOD 


Waiting their turn to receive food tickets. 
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Death 


him 


He is old. 
will find 
quickly. 


They are safe—while the provisions last; but 


millions like them must die, simply for lack of something to keep body and soul together 


China's Empty ‘Ruce-Bow! 


What the Starvation of 35,000,000 Chinese Means to International Finance 


66 NE kind word,” runs the Chinese proverb, 
“will keep you warm for three winters.” 
This may be. but it will not fill the empty 
rice-bowl. And it is this great emptiness 
which threatens China with the direst dis- 
aster to life and property since 1878. Nor will the kind 
word avert the famine’s backfire on the world’s business 
and war-wracked finance. 

Ten thousand miles away, the Chinese city of Paoting- 
fu lies hardly a stone’s-throw from the old walls of China's 
capital. Starvation is always close on the heels of China’s 
four hundred million peo- 
ple, but this year thirty- 
five millions in North 
China are in a gamble 
with death. A line drawn 
eastward toward the Yel- 
low Sea from Paotingfu to 
Tientsin, the Chinese Re- 
public’s Chicago, marks 
the north front of the fight 
against famine. 

A grim battle is being 
fought here, the hunger 
belt cutting a swath 
southward from the Prov- 
ince of Chihli for over 600 
miles across the Hoang-ho 
--China’s river of sorrow— 
into Honan, and averaging 
150 miles in width. The 
misery concentrated in this 
90,000 square miles, one 
and a half times the size of 
New England, is such as 
only the Orient can stand. 
For twelve months no rain 
has fallen, and this is a 
land of two crops. “I have 
sowed five times after each 
few drops of rain,” a vil- 
lager near Lin Ch’eng said, 
wearily explaining his trials, “and each time the burning 
sun has come. Now that there has been a little rain, I 
have no more seed left to sow; my neighbors have eaten 
theirs long ago. It is hopeless.” He and his kind have 
been surviving on withered grass and weeds, picking the 
parched countryside clean, meanwhile fighting for the 
leaves of the scrawny trees against a plague of locusts. 
Their houses are being torn down bit by bit to provide the 
fuel to cook this starvation fare of tree bark, burrs, this- 
tles, and chaff from last year’s grain—which means the 
seeds of weeds—ground together, made into a cake, and 
steamed Chinese fashion. 

Without seed for next year’s crops, the farmers are 
at the end of their resources. On the heels of the drought 
came last summer’s War of the Tuchuns, during which 
this section of China became the military governors’ 
battle-ground of rival factions. And though the pro- 
Japanese leaders of the Anfu Club was sent packing to the 
Japanese Legation for asylum, the bringing into the sad- 
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In this sad-faced old woman’s bowl are a few 
precious grains of rice—her one meager meal 
for the day. Soon she will have nothing toeat. 


By CHARLES HODGES 


. 


Secretary of the China Soctety of America 


dle in Peking of Tuchun’s Tao Kun and Chang Tso-lin 
has only begun to better things in the government. The 
Tuchun’s War was followed by myriads of locusts which 
stripped the countryside and took from tens of thousands 
their miserable diet of weeds. Behind this disaster, 
which is wiping out a population equal to that of Bel- 
gium, stalks Asia’s great fear—epidemic cholera. 

It is a far cry from Paotingfu to Paris. But certain 
rich men of that city and of New York and London are 
bound to be much concerned over the fact that this win 
ter one out of every three men, women and children in 
North China is facing 
death by starvation and 
lurking plague. For bonds 
is the connecting link be- 
tween the gaunt hand of 
famine reaching from the 
arid stretches of the Mon- 
golian desert across Chihli, 
Shansi, Honan to China’s 
easternmost province, 
Shantung, and the world’s 
money marts. 

Some $300,000,000 — of 
mortgage bonds on Chinese 
Government railways are 
held abroad. A consider 
able part of these roads are 
directly menaced, because 
the lines in the famine 
area, as well as those con- 
necting with this part of 
China, are not going to 
earn enough revenue to 
pay interest. Unless dras- 
tic relief steps are taken, 
the hard-hit traffic of this 
year will drop away in 
1921 to the vanishing- 
point. The heavy traffic 
in agricultural products 
along lines such as the 
Peking-Mukden and the Shanghai-Nanking railways from 
regions of plenty to regions of want does not mean 
revenue, since much of this merchandise is carried 
at cost or free of charges—over 11,970,000 pounds in 
one month alone. As approximately four-sevenths of 
the gross income is derived from the transportation 
of freight, and as almost fifty per cent. of this freight 
revenue is drawn from the carrying of agricultural 
products, what this means to foreign bondholders is 
obvious. 

China has never defaulted on a financial obligation, 
from the staggering charges of the Boxer Indemnity lev- 
ied on her by the Powers to the interest on foreign invest- 
ments for her development. But the economic effects of 
this famine are going to react upon foreign business in- 
terests by reason ef forces over which the Chinese Govern- 
ment has no more control than we have over a hurricane 
in the Gulf of Mexico. “The man who got blood from a 
turnip,” an adviser of China’s government declares, “ will 


have to be brought to China to get the interest on these 
bonds out of the earnings of her railways.” 

The worst famine China has known in forty years, and 
China’s four hundred millions seem always to be fighting 
flood, pestilence and drought, demands the most effec- 
tive international co-operation that can be mobilized. 
It is estimated that $200,000,000 will be required 

Charles R. Crane, the American minister in Peking, has 
taken the initiative in securing diplomatic action. He 
personally has given $1000. The President of China 
has donated $100,000 from his own purse and lesser 
Chinese officials are following his example. The Ameri- 
can Red Cross has appropriated half a million for im- 
mediate urgent needs. The Japanese, themselves, close 
to the food-line limits last year and saved from the soar- 
ing rice prices by imports from China, are starting drives 
for funds, and the Mikado’s government is proposing to 
return to the Chinese sufferers the 2,500,000, bushels of 
rice held in Japan. Even the Russians in the Far East, 
with all their troubles, have had a Chinese Famine Relief 
Week. 





CNDERWOOD @ USDEKM OOD 
Today North China is full of hungry 
wanderers who, like these, try vainly 
to find food. 
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General HEN, a year ago, I under-| expect to climb somewhat slowly back to | EW YORK BALTIMORE PITTSBURGH  SCRANTOn 
| took to write a forecast | the top. ——S 
Moto rs for 1920, the task was| Leading financiers and capitalists an-| & ——— 
; we | made unusually difficult | ticipate stabilized prices before long, and 
A Morgan-du Pont | by the uncertainties which they are mostly optimistic regarding the fi | 
more: | overhung the whole situation. A Presi-; future. They are inclined to place the Bargains ' 
Union of Huge | dential campaign was impending, infla-| date of the turn of the tide not later than é 
Interests tion Was proceeding steadily, and nobody | the spring. In my opinion, these observers That Are 
Future Holds Vast could perceive its ultimate height; there} have a reasonable foundation for their R ‘ 
Earning Power were rumbles of labor difficulties, and} views. Their attitude is not without dis are I 
Our Special Letter on radical menaces that were unsettling; and | tinct psychological effect. With such a big are now available in bonds, preferred I 
this issue is Free, and the railroads were in the throttling control] and powerful national “success club, Seihithi; died eithbi: adiiadeain vitals ait : 
we extend the privilege of the national Government. Since that; wishing and working for improved con- ; capa id d : 
of purchasing this stock time there has been a considerable change | ditions, the country should not fail to ex- ang Manting Svitene euegte. . 
on our —a welcome one for the forecaster. The| perience them. Only unexpected unto- We shall be glad to send upon re- ) 
20 PAYMENT PLAN people have issued a magnificent man-| ward events can prevent 1921 from head- quest our current market bulletin 
Bien etiter ow date, and the discontent and meet which | ing the procession of the reconstruction discussing present conditions and the ; 
“INVESTMENT SURVEY” agitated the nation have largely passed | years. Even a casual survey of the pros- postion of thany tttrantive cial 
' away. Sanity and conservatism have | pects should arouse the hopes of the most | ; ; eg? 
S & ) | gotten the upper hand, and the forces of| confirmed doubter. A few encouraging ||]| °S together with booklet describing d 
cott tump | radicalism have been subdued. Ev rents | reasons may be cited. the gical desirable vara that are ( 
emanate Medeetties | have crystallized and, in large outline, the Politically, the nation will be in vastly now relatively low-priced and may t 
SPECIALISTS IN ODD LOTS | possibilities today are clearer than they | better trim than it was a year ago. The be purchased on convenient monthly , 
Stock Exchange Bldg., Philadelphia | were at the beginning of the past year. frictions and deadlocks in governmental | |]} payment terms. 
New York Office 40 Exchange PI. he one great and glad business proba-| affairs that for nearly two years caused ; ; 
Carlisle, Chambersburg, Coatesville, bility that faces us near the threshold of the | disquiet and anxiety should not occur Write Dept. LW-27 for our booklet I 
Penneytvenia new year is that in 1921 readjustment will} under a unified administration. It will be | age ope ary cr ni . 
st | ve fully finished its course. So far in| possible for the new President and Con-| — Se a ee s 
this period of deflation the process, though | gress to get together on measures that are | : ¢ 
Chas F Noble orderly, has been rapid beyond precedent— | urgently required for the well-being of the | 
_ ° wd except in times of actual panic and it country. rhe outstanding need of the! F HE es i 
Oil & Gas Co. may logically be argued that it should, | hour is the revision and amendment of our LHARLES LARKSONS 
: therefore, end all the sooner. Substantial | present intricate and unsatisfactory system Broadway.- NewYork rs 
One of the strongest independent cuts in the valuations of numerous com-| of taxation. That the executive and law- epee RECTOR 4663-4 I 
Oil Companies. Earns over 30% eer vanmmggnes: ise cso f ( 
—pays 12%. modities have rendered these once more makers will address themsely es earnestly 
é ae inviting, and have brought them within} to this undertaking is too clearly thei! | ao bs 
ee nena we) eee the reach of a larger number of buyers.| duty to be waved aside. Doubtless there “ 
“The Oil Industry i Even were there to be no further price| will be instituted in 1921 relief from op- . ce 
Published monthly in the interests of reductions, consumption of necessaries | pressive taxation, and a stronger Treasury On the Rails Pp 
investors in ofl cocuritics. | could not cease and consumers would not | position. Preliminary to these will be the Wins lnteestor te eblle wi Gad our a 
Perna Sees | be able to dispense with supplies. There | adoption of a budget, the enforcement of Monthly Railroad Bulletin tr 
R.C.MEGARGEL& Co. may be lower levels to reach, but the | economy in all government departments, valuable as a guide to further investments and b 
27 Pine Street, Mew Yeek downward movement cannot go on in-|and the scaling down of expenditures from as a safe Bu wedge 4 _— Sa It is . 
nae definitely. It started in compliance with | their present excessive figures. a4é4 LAke can Baelkak 4 
- ; sere economic law, and will wear itself out in: The railroad situation has not shown in Payment Accounts Accepted si 
The Technical Positi compliance with that law. When it be-| 1920theimprovement that was looked for as send for Bulletin No. 8 m 
e lechnical Fosition comes universal and price equilibrium has | a result of the new transportation act. But JAMES M. LEOPOLD & CO by 
pleties che Bile been established all around, the decline | the roads’ operation was more or less inter- | Stemaheus 06. 7, Seach Weatnenine ¥ 7” 
Measuring a Stocks Resistance will stop. fered with by strikes, and their profits were | [| 7 WALL STREET NEW YORK 4 
seer pl ine tae ea ' Then may follow an aherval of dullness, lessened by trade stagnation. The holding be — al r 
ix: Gay teen yut presently the immense dormant buy-| back by producers of the cotton, grain and oo * Oo ttions 
Ask for Booklet D-6 | ing ability of the public should revive and | tobacco crops for higher prices deprived | | oie te the advantages I pti wot te SEO ne 
GEXSMITH & Co. | new life be breathed into industry and]the roads of much seasonable traffic | ties of this valuable method of stock — b 
favestanent Securities | commerce. The deranging and destruc-| These products must eventually be moved | Pag, tb ns ht eS ee oe ee 5 
107 Liberty Street, New York tive influences of inflation will be replaced! te market, and probi ibly within the next Descriptive circular L on request. fo 
by the constructive factors of a new andj few months, giving the carriers for a while | H. WILCOX & CO. I 
more signal prosperity. Why this should| plenty of occupation. Under private | PUTS AND CALLS pe 
not prove to be a chapter—and a most| management the roads have markedly | Guaranteed by Members of the New York Stock Exchange wi 
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Clear, conc lens sed information weekly, on situ-| developed, the general tendency should be} Labor troubles will doubtless continue | apie oe KA ene dvr ange —e ju 
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Marshall Cousins 
Head of the State Bank- 
ing Department of Wis- 
consin, who has under 
his supervision 834 State 


Edward Cookingham 
President of the Ladd & 
Tilton Bank of Portland, 
Oregon, whose deposits 
exceed $20,000,000. The 


Wricut 


John S. Fisher 
Commissioner of Banks 
for the State of Pennsyl- 
vania, who has under his 
control 634 banks and 





and mutual savings bank was organized trust companies, with as- 
banks and trust com- sixty-one years ago, is sets exceeding $2,000,- 
panies, with resources the oldest in the North- 000,000. This does not 
aggregating nearly west and has a vast fund include 118 private 
$525,000,000. He was a of information helpful to banks and over 2800 
colonel of infantry in the investors. building and loan asso- 
World War. ciations. 
portance. The spirit of conciliation—the | circumstances. The bankers have shown 


desire for peace without victory—appears 
to be spreading throughout the industrial 
world. Large numbers of workers are 
accepting lower rates of pay in preference 


to idleness, and fair-minded peogricters | 


are doing their utmost to avert too severe a | 
paring down of wages. Labor, too, is re- 
ported to be growing more efficient, in 
some cases 100% so. Capital evidently | 
may, in the coming year, depend on ex- | 
cellent service by its co-partner in their 
joint mission of production. 

In close connection with the labor | 
problem, the immigration question has in- | 
truded itself on the country afresh. But | 
the old flagrant evils of unrestricted alien | 
invasion are not likely to be tolerated. | 
Congress is bestirring itself to check the 
tide that is already too threatening in 
view of increasing unemployment and 
lack of housing. 

The farmers are still in an unsatis- 
factory plight, but their case is by no 
means desperate. The demand for food- 
stuffs and cotton would be enhanced if the 
export situation were more favorable. 
The tillers of the soil are not, however, 
worse off than not a few manufacturers. 
Happily, steps are now being taken to put 
our export trade on a more profitable 
footing. The Foreign Trade Financing | 
Corporation, launched at the conference | 
of leading financiers recently in Chicago, 
cannot fail to be effective in extending our 
commerce with foreign nations. The cor- 
poration is to have a capital of $100,000,000 
and capacity of carrying $1,000,000,000 of 
trade. Its purpose is to extend credits to 
buyers abroad who are not able to make | 
cash payments and are also deterred from | 
buying our products by the extremely low | 
rates of foreign exchange. With export | 
matters in such competent hands, it will | 
be surprising if our idle shipping should 
not in time have ample employment. 

Among the notable developments dur- 
ing the last twelvemonth was the over- 
throw of the Carranza régime in Mexico 
and the establishment of what appears to 
be a government friendly to the United 
States, and disposed to deal justly with 
foreigners as well as with its own citizens. 
This is of high significance to the American 
people. Peace with its southern neighbor 
would alone be beneficial to this country. 
But it is far more desirable when we con- 
sider the material interests involved. 
Vast amounts of American capital have 
been invested in mines, oil wells, and 
plantations in the Mexican Republic, and 
untold further sums are ready for invest- 
ment there whenever it shall be certain 
that investors will be protected from un- 
just treatment. It may well be that im- 











proved relations arising in 1921 between 
Mexico and the United States may | 
result in very great profit to both) 


countries. 
The condition of the money market is 
as good as could be expected under all the 


| their present policy. 


\ Pacific Oil Co. stock strictly ‘ 


excellent discretion in their handling of 


majority of the people that they continue 
Hardships may 
occur in some instances from refusal to 
grant or extend loans, but the financial 
way of prudence is the way of safety. 
As prices decline the strain on credit will 
lighten, and money become easier, a sure 
stimulus to enterprise and trade. 


There are admittedly darker aspects 


| to confront us at the entrance of the in- | 


fant year. Trade may be dull for a period, 


failures may be numerous, the army of the | 


unemployed may be brought up to de- 
plorable strength. There will be tribula- 
tions, but these will be transient. The in- 
domitable and optimistic spirit of the 
American people will assert itself. A 
country so rich as ours in resources both of 
material nature and of human nature will 


not for a day stay daunted and apathetic. | 


It will put forth its energies without re- 
serve and reconquer full prosperity. 


The course of the securities market in | 


the year ahead will depend on the recupera- 
tive ability of industry and commerce. 


Prices on the exchange have been faith- | 


fully discounting the badness of business 
conditions. When the latter have at- 
tained the lowest level of demoralization 
the stock market will call a halt on liquida- 
tion. It will not after that be a bear 
playground, though it may not afford 
much luscious pasture to the bulls until a 
few months go by. However, as the 
probability of trade revival gets stronger, 

stocks and bonds will move upward more 
or less rapidly, and this perhaps long be 

fore the signs of business recovery are 
strongly manifested. The bottom, at this 
writing, does not appear to be far away. 
Unforeseen happenings may precipitate 
further smart recessions. But if they do, 
the shrewd buyer will have the investment 
door of opportunity thrown wide open and 
he need not fear to invest to his limit in 
really meritorious securities. By the 
latter part of the year, the market may 
have got back to the bullish long trend, 
though it cannot be exempt from minor 
fluctuations. The investor who exercises 
patience, faith and hope may find in 
1921 a year of seed time for a bounteous 
harvest 

H., ANDERSON, IND.: It is impossible to foretell 
the price of Liberty Bonds in January or April 
next. Eventually they will reach par, but when, 
nobody knows. 

B, SCRANTON, Pa. : Chicago Great Western R. R. 
Co. is not in a strong: financial position. The 
preferred stock is not a ‘“‘safe investment’’ as it is 
not paying a dividend. 

H., Campen, N. J.: United Gas Improvement 
has been strong and successful. In 1919 there 
was a deficit, but the company bas a large sur- 
| plus. The pfd. stock seems a purchase. The 


‘credit and it is to the interest of the | 


common has declined to nearly half par and it may 


have been discounting a re duction of dividend. 
San Francisco, Caurr.: 1 would not c all 

‘a good investment’ 

somewhat attractive 


at present, but rather a ‘ 
that Associated 


speculation. It looks probable 








Even the upper air 
is charted 


O guide the aviator, the 
air-lanes have been map- 

=| ped—in the field of finance, 

i the roads that lead to careful 

investment are also marked. 
Our Monthly Securities List 

{ is in effect an investment 

; chart. It represents the re- 
| 








sults of careful analysis backed 
by our experience and judg- 
ment, and lists only securities 
which we have purchased and 
recommend for investment. 
This list is yours for the 
asking. Send for L152. 


The National City Company 


ft National City Bank Building, New York 












CAREFUL INVESTORS | 
UR book “Men and | 


formation on the follow- 
ing subjects, will be sent 
on request. lai 


Why we handle only carefully Vell 
investigated investment se- teh 
curities. : 


The wisdom of purchasing 
securities from a Company 
large enough to maintain 
far-reaching investigation 
service. 


The importance of buying in- 
vestment securities from a : 
house with more than 50 bi 
offices and _ international 
connections and service. 


Why the careful investor. se- 
lects securities from a broad I 
range of offerings. h 

7 

How 10,000 miies of National I | 
City Company's private Te 
wires keep our offices in { 
leading investment centers i 
of the country in constant 
touch with our New York | 
headquarters. 


Your advantage in dealing 
with a Company whose rep- 


i} 
resentatives talk with an | 
average of 3,000 banks a ie 
day if 

Why these sales representa- A. 


tives are especially qualified he 

to helpfully discuss your in- le 

dividual investment needs. : 
5 


For a copy of this book =| 
address our New York | 
office, asking for L. 139. 


BONDS 
PREFERRED STOCKS 4] 
ACCEPTANCES 


Bonds,’ giving in- fi 














THESE TWO 


contain infor 
mation regard- 
ing earnings, 
dividends, prop- 
erties, etc. of 
the Standard 
Oil group and 
miscellaneous 
oil companies. 





Ask for Standard Oil | 
Booklet L 18 and 
Independent Oil 
Booklet L 3- 
| 
| 





information on Oil 
Securities 
Our Statistical Department is 
equipped to furnish the fullest and 
most accurate information available 
in reply to inquiries regarding oil 
securities. 


CARL H.PFORZHEIMER & CO 


Dealers in Standard Oil Securities 


25 Broad St. New York 


























How Can You Increase 
Factory Efficiency 


By using 


News Service Department 
225 Fifth Avenue 


In submitting inquiry, you uv ill save time 
by stating the exact conditions to be met. 


Conveyors 
Cranes 

Industrial Trucks 
Pneumatic Tubes 


Loaders and Unloaders 
? 


ASK LESLIE'S 


New York City 
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In a Time 
ike Thi 

Like is 
When large industrial or- 
ganizations are passing divi- 
dends; when financiers stand 
in dismay at the unprece- 
dented shrinkage in the val- 
ue of stocks that have a long 
record of earnings behind 
them, there is one class of 
investors who are confident 
and comfortable. 


They are the investors, who 
with courage and persist- 
ency, have started out to 
save —who continue to save 








their funds and invest them 
in Prudence-Bonds. 


There are no deferred divi- 
dendswith Prudence.Bonds. 
There never can be. They 
are worth dollar for dollar 
just what was paid for them. 


They are worry free; they 
are care free; and steady 
in the income they bring. 


If you have not investigated 
Prudence Bonds yet, you 
should. The safety which 
they afford is guaranteed. 
Write for booklet No.L.E. 105 


We pay the 4% Normal Federal 
Income Tax 


Realty Associates 


Investment Corporation 


31 Nassau St., New York 
162 Remsen St., Brooklyn 
Denominations of $100, $500, and $1000 


















Guaranty Trust Company of New York 











Trustee of This Issue 





















AND DALLAS COUNTY FARMS 
Prepared and bought for our Savings De- 
partment. Multiples $500 and up 
Write for information 


FIRST MORTGAGES DALLAS HOMES 


° Dallas County State Bank, Dallas, Texas 




















WINTER 
MOTORING 


UTOMOBILING is no longer re- 
stricted to fair weather. Winter 
tops, Sedan bodies, hard-surfaced roads, 
and other developments make motoring 
as in summer. 


as ple asurable in winter 


Cars are and sold in 
arge quantities and there is still the 
opportunity of using the wrong judg- 
ment in the selection of an automobile. 


till being made 
} 


Avoid this mistake by securing the ser- 
vices of unbiased expert The Motor 
Department of Lestie’s WEEKLY offers 
such a service, free of charge, to its 
readers. Use the following coupon. 


LESLIE’S WEEKLY 
225 Fifth Avenue, New York, N.Y 
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Vonas M Department 
Lest Weert 

P Fifth Avenue Yew York City 

I an ? purcha fa 7 

to hout § , I” pe- 

” ke) 

V , , /} 

Pee 
Typ 

Dri ane rf te 

uffeur 

’ r ro uld he 

used I have 

es ; 

The , ae 
Be ee ; 
” rr r 

P 























Oil and Southern Pacific will continue their 6% 
dividends, but whether the stocks will go higher 1n 
the immediate future cannot be foreseen. 

M., St. Pau, Minn.: Standard Gas & Electric 
pid. is a well-regarded business man’s investment. 

T., Gawacan, Ia.: American Car & ae 
common, paying 12 per cent., bought at about 12 
would be a “conservative speculation.” 

H., Anderson, Ind.: It is impossible to foretell the 
price of Liberty Bonds in January or April next 
Eventually they will reach par, but waen, nobody 
knows. 

H., Cosnocton, Onto: Should there be a smart 
drop in Kelly-Springfield Tire from the price you 
mention, the shares should be a good business man’s 
purchase. 

B., SCRANTON, Pa. 
Co. is not in a strong financial position. 
ferred stock is not a “‘safe investment.” 
pay ing a dividend. 

, JACKSONVILLE, F1a.: There are safer foreign 
ane bonds than those of the cities of Germany. 
Among these are the French Cities 6’s, City of Zu- 
rich, Switzerland, 8's, City of Bergen, Norway, 8's, 
City of Copenhagen, 5'%’s. 

New Orteans, La.: The 5 per cent. water 
bonds of Wichita Falls, Texas, are attractive and 
seem entirely safe. The total issue is only $800,000. 
The bonds are exempt from Federal income taxes 
Price lately to yield 5.7 per cent. 

F., ASHLAND, On10: Holders of Southern Pacific 
stock of record January 14th next will be allowed 
to purchase at $15 a share the stock of the Pacific 
Oil Company. You should buy early in January 
if you want to make sure of this opportunity. F 

S., NorTHAMPTON, Mass.: The American Zinc, 
Lead and Smelting Co. has been adversely affected 
by the low price of its products. The common 
ceased to make returns long ago. The low price of 


: Chicago Great Western R.R 
The pre 
It is not 


| the preferred indicates a possible reduction or sus 


pension of dividend. 


E., Mitwavkee, Wis.: General Asphalt has paid 


| no dividends on common and only 5 per cent. on 


preferred. The stock was heavily sold recently 
owing to the company’s proposing to issue $4,000,- 
ooo of notes to raise additional working capital. I 
consider the stock in the speculative class. 

H., Brmceport, Conn.: Corn Products common, 
it is said, will maintain its dividend and Allis- 


| Chalmers is earning enough to continue the return 





| by the New York Edison Company, 


on common. These two stocks therefore might be 
held for the present rather than sacrificed. Colum- 
bia Graphophone is not in so strong a position as 
the others. 

W., Witancton, Det.: The Virginia-Carolina 
Chemical Co. twelve-year 7!2 per cent. sinking 
fund gold debentures total $12 ,§00,000. The com- 
pany is one of the largest manufacturers of fertiliz- 
ers, sulphuric acid, cotton-seed products, and edible 
oil products. It is earning the interest on this issue 
nearly six times 

Z., Kansas City, Mo.: The Pacific Gas & Elec 
tric Co., poe gas and electricity in Phoenix, 
Ariz., and adjacent territory. Net earnings for 
1919 were more than three times the interest re 
ee nts on the first mortgage sinking fund gold 

bonds, duc in 1931. Quoted some time ago to 
yield 7.16 per cent 

I., Purtape puta, Pa.: International Mercantile 
Marine 6’s are nearly 30 points under the high 
price of last year. They are due in 1941. Interest 
on them was earned 5.8 times in 1910. They are 
redeemable at 110. Owing to the security back of 
them and the company’s earning powers, the bonds 
sar “oo red high grade 

, New York: As the net profits of the S. S 
Kre sge Company in 1919 were about ten times the 
interest, the company’s 7 per cent. serial gold notes 
look perfectly safe. The National Cloak & Suit 
Co. ten-year 8 per cent. convertible sinking fund 
gold notes appear well backed and reasonably safe 
Both these issues were sold lately at prices to yield 8 
per cent 

R., Canton, Onto: You can with reasonable 
safety invest your $10,000 in the following issues 
American Woolen, pfd., National Lead pfd., Amer 
ican Car & Foundry pfd., American Sugar Refining 
pfd., Pressed Steel Car pfd., Westinghouse E. & M. 
pfd., National Biscuit pfid., Atchison pfd., Norfolk 
& Western pfd., U.S. Steel pfd., U.S. Rubber first 
pfd., Union Pacific pfd., or common 
~ Y., Unica, N. Y.: For a short investment you 
might consider Consolidated Gas Company of New 
Vork’s one-year secured 8 per cent. gold notes, duc 
December 1, 1021 They are coupon, in denomi 
nation of $1,000, and are secured by pledge of stock 
present divi 
dends on which exceed the interest on the notes 


| Quoted lately at par and accrued interest 


J... Putrapepuia, Pa The Westinghouse 
Electric & Manufacturing Company's 7 per cent 
gold bonds are due May 1, 1931. They are in de 
nominations of $1,000 and hig They are free of 

the Pennsylvania 4 mill ti The company is one 

of the most flourishing in ‘the United States. And 
these bonds are in the gilt-edged class. They have | 
been quoted to yield about 734 per cent 

J., Wasuincton, D.C.: The Spicer Manufactur- 
ing Corporation is a Virginia corporation and one 
of the largest manufacturers of universa! joints 
and shafts for automobiles, frames, springs, and 


axles. The serial 6 per cen.t gold notes are a direct 
obligation, and the corporation has no other funded 
debt Average earnings show sixteen times | 
annual interest charges. Price lately to yield | 
6! to 634 per cent. according to maturity 

M., PortLanp, Marne: Province of Nova Scotia | 
6 per cent. gold bonds are undoubtedly safe. They 
are legal investments {ur savings banks in New 
Hampshire, Vermont and Connecticut. Principal 


ind interest are payable in United States go!d coin 
rhey are a direct obligation of the province 
revenues are entirely adequate to meet interest re 


quirement Quoted recently if a price to net 6« 


per cent 


whose | 


K., ToLepo, Onto: The United Light & Railways 
Co. ten-year 8 per cent. bonds secured gold notes 
| aggregate $2,000,000. The proceeds will be used for 
refunding an issue of 7 per cent. notes. The bonds 
are well secured by a deposit of cash and first mort- 
gage bonds. Earnings in the year ended September 
30 were nearly three times interest requirements. 
The notes were offered to yield about 8.45 per cent. 
L., Marion, Onto: Among reasonauly safe steel 
stocks are U. S. Steel common and preferred, 
Bethlehem Steel 8 per cent. preferred, Pressed Steel 
Car and Railway Steel Spring. Attractive railroad 
stocks include U. P. common and preferred, Atchi- 
son common and preferred, New York Central, 
Norfolk & Western, and Delaware & Hudson. The 
bonds of the same railroads are selling cheap and 
= worth purchasing. 

Evprep, ILt.: Nobody can foresee what the 
effec of the reorganization of Goodyear Tire & 
Rubber Co. will be. The fall in the price of shares 
was due to the passing of the dividend on common 
and the need of new financing by the company. It 
would be prudent to defer further purchases of the 
stock until the company’s condition becomes more 
settled. It is believed that tne company will pull 
out of its difficulties in due time. 

W., Mipp.etowy, Pa.: It is possible that in the 
future Wabash and Chile Copper will come back 
nearer the price you paid for them than they are at 
present. They are, however, long-null speculations. 
I have a poor opinion of United States Steamship 
stock. The chances of its rising to the price you 
paid are very slim. I would not buy more of it. 
Sequoyah Oil was recently quoted at only 25 cents. 
pershare. At present tois enterprise seems a wreck. 

J., Wasutncton. D. C.: Among long-term 
obligations that you might consider for purchase are 
State of West Virginia sinking fund 3!2’s, yielding 
over 5 per cent.; Government of Switzerland twenty 
year 8's, yielding nearly 8 per cent.; Northern 
Pacific Railway prior lien 4’s, yielding over 5 per 
cent.; American Smelting & Refining Co. rst 5's, 
yielding 612 and 8 per cent.; U. S. Steel s. f. 5's, 
yielding over 5 per cent., and N. Y. Telephone Com- 
sar vd ist and gen. 434’s, yielding over 6 per cent 

, Knoxviite, Tenn.: Rock Island 6 per cent. 
Rh ee notes, Bethlehem marine 7's, Solvay 
8’s, and Chesapeake & Ohio 6!2’s are among desir- 
able issues. Northern Ohio Traction & Light 7’s, 
Grace Steamship Marine equipment 6's, and Ken- 
necott Copper 7’s, appear reasonably safe. Mich- 
igan Railway first mortgage 6’s are apparently well 
secured. Hershey Chocolate Co. 7}2’s and Sus- 
quehanna Silk Mills 6's are business men’s invest- 
ments. Monongahela Valley Traction Co. 7’s are 
in the fairly good class 

, ZANESVILLE, Onto: St. Louis & San Fran- 
cisco adj. 6’s are due in 1955. The interest on them 
is cumulative. They are coupon bonds, but the 
principal may oe registered. They are in denom- 
inations of $100, $250, $500 and $1,000. At their 
present quotation | they make a liberal! yield. The 
income 6’s are due in 1960. Theinterest on them is 
non-cumulative. They are coupon bonds in denom 
inations of $100, $500, and $1,000. Principal may 
be registered. They are a fair investment, but the 
adiustment 6's are better. 

B., Two Harpors, Minn.: The list of stocks 
which you propose to buy with your $10,000 is a 
diversified one of some meri. Steel common 
Southern Pacific, C. & N. W. common and Swift 
are the safest in the group. They are all dividend 
payers and their dividends seem assured. National 
Leather has been adversely affected by depression in 
the leather trade. American Sumatra Tobacco 
is making a high yield but looks more like an ex 
cellent speculation than an investment. Anaconda 
lately suffered a heavy slump owing to the condition 





of the copper market and the resort to new 
financing 
B., Dututu, Minn.: Chandler Motor and Stude 


baker common will remain well regarded motor 
stocks while their dividends are maintained. West 
inghouse Electric is one of the soundest industrials 
New York Air Brake has merits, though it is some 
what more speculative. Pure Oil is enlarging opera 
tions and earnings and continues its dividends 
The common stock appears to be a good business 
man’s purchase, Utah copper is not so attractive 
as it was when earnings were ampler. U.S. Food 
Products has had a big decline when it was seen 
| that the dividend would be passed and the com 
pany would resort to new financing 
New York. December 2s, 10 
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Free ‘Booklets for Investors 
The Dallas County State Bank, Dallas, Texas, 
| offers 7 per cent. mortgages on Dallas homes and 
| farms in multiples of 
| send particulars to any applicant 

The opportunities furnished by the use of Puts 
and Calls in stock market transactions are set forth 
clearly in booklet L, whica will be mailed to any 
| address by William H. Herbst, 20 Broad Street, 
| Ne ‘w York 

The Godfrey-Brewer Investment Company, 
Oklahoma City, Okla., offers 6 per cent. mortgages 
}on Oklahoma farms and will send descriptive cir 
cular L to any person who cares to look into the 
| merits of these securities 

S. H. Wilcox & Co., 233 Broadway, New York, 

deal in Puts and Calls guaranteed py the members 
of the N. Y. Stock Exchange, and will send to any 
applicant descriptive circular L explaining the ad 
| vantages of trading in stock options 


The regular reader of the ‘‘ Bache Review” qual 
ifies himself for success as aninvestor. It is full 


of valuable facts and suggestions. Free on applica 
tion to J.S. Bacne & Co., members N. Y. Stock 
Exchange, 42 Broadway, New York 

‘The Monthly Railroad Bulletin,’ published py 
| James Leopold & Co., members N. Y. Stock Ex- 
change, 7 Wall Street, New York, isa valuable guide 
| toinvestments and a safeguard for the present hold 
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Are You in 
the 
New Craze? 


In other words: 
can you “shimmy” 
sitting downP Of 
course we mean 
can you wiggle- 


wobble? 
What Is a 


Wiggle- 
Wobble? 


It's an easy way 
of having a good 
time while earn- 


ing $50. 


You will be keenly 
interested in this 
big new idea that 
is sweeping the 
country. You will 
find it explained 
in detail in the 
current issue of 


Now on sale 
at all newsstands. 
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ings of investors in rails. It is complete and con- 
cise and well worth obtaining. Send to Leopold & 
Co. for bulletin No. 8. 

G.L. Miller & Co., Inc., 1049 Hurt Bldg., Atlanta, 
Ga., are offering 7 per cent. first mortgage bonds 
secured by income-earning property of at least 
double the value of the bonds, and safeguarded by 
various other conditions. The company will sup- 
ply to any of “Jasper’s” readers its list of current 
offerings and its free booklet, ‘Selecting Your 
Investments.” 

An offering of 8 per cent. preferred stocks, 
exempt from normal Federal income tax and issved 
by establishments successfully managed for many 
years and earning many times interest charges, is 
made by Merrill, Lynch & Co., members N. Y 
Stock Exchange, 120 Broadway, "New York. For 
particulars write to the company for special offer- 
ings M.L. 78. 

R.C. Megargel & Co., 27 Pine Street, New York, 
are calling attention to the claims of the Chas. F. 
Noble Oil & Gas Co., a strong independent corpora- 
tion earning over 30 per cent., and paying 12 
percent. Megargel & Co. will send to any address 
special circular L, together witn a copy of “The 
Oil Industry”? published monthly in the interest 
of investors in oil securities. 

Whoever is looking for an attractive long-term 
investment providing safety and a high yield 
should consider Cities Service Co. series D 7 per 
cent. debentures. These yield on market price 
nearly 814 per cent. The company earns the inter- 
est twelve times. Circular D explaining this op- 
portunity fully may be obtained of Henry L. 
Doherty & Co., Bond Department, 60 Wall St., 
New York. 

Investors looking about for new and conservative 

purchases will find it to their advantage to procure 
the ‘Straus Guide to Safe Investment for January, 
1921.” The problem of placing funds safely is 
given solution in this little publication. It should 
interest all persons with $100 and upward at their 
disposal. Write for booklet L-1003 to S. W. Straus 
& Co., 150 Broadway, New York, or Straus Bldg., 
Chicago. 
The Mercantile Trust Co., of St. Louis, a mem- 
ber of the Federal Reserve System, with resources 
of over $57,000,000, has furnished through its Bond 
Department thousands of clients with excellent 
high-grade securities. The company has on hand 
many issues yielding 4'2 to 6 per cent. exempt from 
Federal income taxes, and its Bond Department will 
send to any investor pamphlet BL-120, giving full 
details. 

Hosts of investors ace interested in the General | 
Motors Company. In view of recent develop- 
ments, Scott & Stump, specialists in odd lots, 
Stock Exchange Bldg., Philadelphia, and 40 | 
Exchange Place, New York, have prepared a special 
letter discussing the probable earnings, the prop 
erties and the outlook of General Motors. It will 
be sent on request to any interested person to- | 
gether with “Investment Survey” and details of 
the firm’s 20-payment plan. 

A variety of attractive securities making satis- 
factory returns is described in a new booklet of in- 
vestment offerings prepared by H. M. Byllesby & 
Co., Inc., 11 Broadway, New York, 207 La Salle 
Street, Chicago, 10 Weybosset St., Providence, and 
30 State Street, Boston. The securities are those 
of the well-managed Byllesby electric and gas 
companies which serve more than 500 cities and 
towns with 2,500,000 population To acquire the 
information hinted at apply to Byllesby & Co., for 
their interesting circular L-r. 








The widely known and responsible firm of Kidder, 
Peabody & Co., 115 Devonshire Street, Boston, and 
17 Wall Street, New York, specializes in Govern- 
ment bonds and other investment securities. The 
firm has been in business since 1865 and is noted 
for recommending conservative investments. It 
has membership in the New York and Boston 
Stock Exchanges and executes orders on a cash basis 
in large or small amounts. Investors should ask 
the firm to send them its circular describing several 
desirable investment issues. 

Recent recessions in securities have put on the 
bargain counter many bonds, preferred stocks and 
common stocks with long dividend records. A 
market bulletin worth studying, discussing current 
conditions and the position of attractive issues 
that may be purchased on the partial payment plan, 
has been issued by Charles H. Clarkson & Co., 66 
Broadway, New York. For a complete exposition 
of the matter send to the firm’s Department LW-27, 
for its valuable booklet, “ Thrift-Savings-Invest 
ment,” and receive at the same time helpful buying 
suggestions. 

In the front rank of dealers in oil securities stands 
the well-known house of Car! Pforzheimer & Co., 
20 Broad Street, New York. This house makes a 
specialty of Standard Oil group securities, but deals 
in the issues of otner sound organizations. Its 
statistical department is prepared to furnish fullest 
and most accurate information regarding particular 
oil securities. The firm has issued two valuable 
booklets containing data regarding earnings, divi 
dends, properties etc., of the leading companies 
Investors in oil stocks should not fail to secure these 
useful publications. 

Most holiday gilts have but a transient value 
to the recipient. But if one makes a present of a 
guaranteed Prudence-Bond the receiver gets the 
benefit for possibly ten years. Prudence-Bonds are 
backed by first mortgages on income-producing 
property and are guaranteed as to principal and 
interest. They are in denominations of $100 
to $1,000, and mature in from one to tenyears. They 
make an excellent yield. For full information 
write for booklet LM-86 to Realty Associates In 
vestment Corporation, 31 Nassau St., New York, 
or 162 Remsen Street, Brooklyn, N. Y. 

Those who have money to invest at the beginning 
of the new year should consider the merits of In- 
vestors’ first mortgage bonds, dealt in by the 
a Securities Corporation, 3131 W. M: adison 

Chicago, and Columbia Bldg., Louisville, Ky. 
These bonds are based on high-grade property 
valued at twice their amount, and are backed by a 
house which has been in honorable business for six 
teen years. They are in denominations of $100 and 
upward. Federal income tax is paid and they may 
| be obtained on partial payments. The details are 
set forth in an instructive booklet No. 1-106, which 


will be sent without charge by the Investors 
Securities Corp. 
A VALUABLE REFERENCE BOOK 


The United States Mortgage & Trust Co., <5 
Cedar Street, New York, has issued the eighteenth 
annual edition of ‘‘ Trust Companies of the United 
States.” It is a handsome, well-printed volume of 
over 600 pages. It contains statements of condi 
tions, June 30, 1920, names of officers and directors, 
stock quotations, dividends, rates, and other statis 
tics. It covers 2,241 trust companies with total 
resources of over $12,000,000,000, an increase of 
$1,300,000,000 over 1919. The book is of distinct 
value to financiers and investors. 


Railroad Bonds that Make High Yields 


EFORE the _ period of inflation| 
B caused by the World War began, | | 
good bonds were selling at prices 

that anita the yield on market value very 
moderate. Holders of securities, the in- 
comes from which were fixed, suffered 
severely from the H. C. of L., and many 
disposed of their bonds at what they could 
get in order to buy stocks offering high 
returns. As commodity prices rose, bond 
prices continued to fall until their decline 
was abnormal. Since deflation set in there 


these issues, but quotations are still re- 
markably low. The yield of better-class 
| bonds is probably greater now than it will 
be again for a long period. The more 
speculative issues show most tempting 
yields. With the restoration of normal 
conditions, the prices of these bid fair to 
advance toward former high marks. Be- 
low is a list of twenty railroad bonds of 
this character on which interest has been 
paid for years, and which with railroad 
prosperity should become speculatively 





has been more or less recovery in many of 


ISSUE 


Balt. & Ohio conv. 414’s 

St. Paul#’s ... 2... 

St. Paul conv. 41!4’s 

Rock Island ref. 4’s. . . 

Des Moines & Ft. D. 4’s 

Erie general 4’s......... 

Erie series B 4’s 

Ft. Worth & R. G.4’s.. 

Keokuk & Des Moines 5's 

Minn. & St. L. ist 5’s...... 
Minn. & St. L. ref. 4’s.... 

Rock Island, Ark & L., 4%’s.. 
St. L. & San Fran. series C 6’s. 
St. L. & San Fran. adj. 6’s.... 
St. L. San Fran. inc. 6’s......... 
St. L. Southwestern 4’s th 
St. L. Southwestern Ist, term, 5's 
Seaboard Air Line adj. 5’s. . 
Seaboard Air Line ref. 4’s 

Dak BE Te Be so secsice: 


desirable. 
APPROXIMATE 


RECENT YIELD TO 
MATURITY PRICE MATURITY 

1933 $06 10. 
1925 80 g, 
1932 68 9. 
1934 65 8.6 
1935 43 13. 
1996 42 10. 
1953 39 it. 
1928 60 11.6 
1923 75 15.73 
1934 68 9.6 
1949 43 2:5 
1934 63 8.66 
1928 86 8.7 
1955 64 10. 
1960 48 "3. 
1932 65 8.8 
1952 67 8.4 
1949 36 16. 
1959 40 11.5 
1950 50 96 


| 
{ 
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An Investment Ally 
in the New Year 








PRESENT PERIOD cf 


N THE 
business readjustment, the 
careful investor realizes the 


need of the fullest information 
and the soundest advice. 


This Company, in offering 
a service the distinctive feature 
of which is its personal charac- 
ter, becomes an active ally of 
the investor. 


Your own investment prob- 
lem is an individual one. It 
depends upon your own busi- 
ness situation and responsibil- 
ities; upon your dependence 
on income from investments; 


upon the question of tax ex- 


emption; and upon other con- 


siderations. 


It is the constant aim of 


the Company, in assisting its 
customers to select securities, 
to keep these considerations 


in mind. 


We invite your requests for 
information as 
ent holdings or intended pur- 
chases; and we shall be pleased 


to your pres- 


to review your present list of 


investments with a view to 
suggesting changes which may 


be to your advantage. 
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WASHINGTON, D. ¢ 
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“Plowing It In” 


Just as farmers turn part or all of some crops back 
into the soil for increased future production so do 
investors buy sound stocks and bonds with their 
dividends and interest for increased future earnings. 


We will be glad to send you a list of securities com- 
piled especially as suggestions for the investment of 


January funds. 


As a first payment on our Monthly Instalment Plan 
the present purchasing power of your funds may be 


increased five-fold. 


Ask for January List 102-D.D. 
and Instalment Plan Booklet 


DUNHAM: G 


Investment Securities 


43 Exchange Place 


New York 


Telephones 8300-16 Hanover 
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Cuticura oap | cery field, which is the one covered by| When prices began to fall, notably on | iy or me 
Gr Organ.’ the 


| N ational Grocer, does not appear to be at sugar, retail grocers hax 1 limited stoc ks. and | Pee Studio m7 "Fave Sr rena, Boston, 25, Mass. bus 














-——Is Ideal for— | all alarming. There is a large number of | while some of them were obliged to take a | low 
] 7 | failures being reported, but this condition |loss, this condition is now past and they E A KER tha 
The omp ex1ion has existed for two or three years, due in| are buying conservatively, particularly of Graneve tr eeatt Os agune Ga tie in einaaen annie. _ 
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| Special Opportunities : 





Bus 


PATENT ATTORNEYS 





Patents. Write for Free Guide Book & 
Evidence of Conception Blank. Send model or 
sketch of invention for free opinion of its patentable 
nature. Highest references. Reasonable Terms. 
Victor J. Evans & Co., 813 F St., Washington, D.C. 





Inventors Desiring to secure patent. 
Write for our book, ‘‘How to Get Your Patent.” 
Send model or sketch for our opiuionof its patentable 
nature. Randolph Co., 789 F St., Washington, D.C. 


Patents—Send for Free Booklet. High- 
est references. Best results. Promptness assured. 
Watson E. Coleman, Patent Lawyer, 624 F. St., 
Washington, D. C. 


AGENTS WANTED 


Agents: Sell Our Accident and Sickness 
policies in your spare time. Pay $5,000 death, $25 
weekly benefit. Premium $10 yearly. Permanent 
income from renewals. Easy seller. Liberal com- 
missions. Insurance Co., Dept. H-31, Newark, N. J. 


Agents—$60-$200 a week. Free Samples. 
Gold Sign letters anyone can put on store windows. 
Liberal offer to general agents. , Metallic Letter Co. 
433-J, N. Clark St., Chicago. ¥ 


We pay $200 monthly salary and 
furnish rig and expenses to introduce guaranteed 

ultry and stock wders. Bigler Company, 
X-676, Springfield, Ll. 


HELP WANTED 
Wanted—1500 Railway Traffic Inspec- 


tors; no experience; train for this profession thru 
spare time home-study; easy terms; $110 to $200 
monthly and expenses guaranteed, or money back. 
Outdoors local or traveling; under big men who re- 
ward ability. Get Free Booklet CM-63. Standard 
Business Training Inst., Buffalo, N. Y. 


You are Wanted. U. S. Government 
Jobs. $135-$200 month. Hundreds openings. List 
free. Write immediately. Franklin Institute 
Dept. F100, Rochester, N. Y. 


PERSONAL 
Cash.—Send by Mail Any Discarded 


Jewelry, new or broken. Diamonds, Watches and 
gold, silver, platinum, magneto-points, false teeth in 
any shape. We send cash at once and hold your 
goods ten days. Your goods returned at our expense 
if our offer is unsatisfactory. Liberty Refining Co., 
Est. 1892. L432 Wood St., Pittsburgh, Pa. 


EDUCATIONAL 
Salesmen: Earn $3,500 to $10,000 a year. 


City or Traveling. Experience unnecessary. Quick 
ly qualify through our amazing System. 






































‘ree Em- 
ployment Service to Members. Send for Salesman- 
ship Book, list of lines and full eg on Nat. 
Salesman’s Tr. Ass'n Dept. 161 A. Chicago, Ill. 


SONG WRITERS 
Song Writers Manual & Guide sent 


Free! Contains valuaple instructions and advice! 
Submit song-poems for examination. We will furnish 
music, copyright and facilitate publication or sale. 
Knickerbocker Studios, 307 Gaiety Bldg., New York. 


PHOTOPLAYS, STORIES, ETC. 


Free to Writers—a wonderful little book 
of money-me king hints, sugges‘ ions, ideas, the ABC 
of successful story and play writing. Absolutely free. 
Just address Authors Press, Dept. 30, Auburn, N. Y. 


Ambitious Writers of Photoplays, Short 
Stories, Poems, Songs, send today for Free, valuable 
instructive book,‘ KEY TO SUCCESSFUL WRIT- 
ING” including 65 helpful suggestions on writing 
and selling. Atlas Pub.Co. 501 Butler Bidg., Cint'.O. 























MiCH. FARM LANDS 
Don’t Wait Till Spring to Look for a 


farm. Act now while prices are still low. Hardwood 
land near markets, schools, R.R. at only 315 to $35 
per A. Easy terms. We help settlers. Write for 
big free booklet. Swigart Land Co., Z1245 First 
Nat'l Bank Bldg., Chicago, Ill. 


INVENTIONS 


Inventors and Manufacturers. Look! 
Practical inventions spell F-O-R-T-U-N-E for you. 
Write us what inventions you have to sell, or want to 
buy. Adam Fisher Mfg. Co., 81, St. Louis, Mo. 


ENTERTAINMENTS 


Plays for Amateurs: Monologs, Minstrel 
Jokes and Sketches; ideas for all kinds of entertain- 
ments. Send for free catalog. Dramatic Pub. Co., 
542 8. Dearborn St., Chicago. 
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_ Advertising in this Column 

* costs $3.00 a line. A discount of 15° is 

« allowed when six or more consecutive issues 
are used. Minimum space, four lines. 

Manufacturers or others using space in 

this column can give a brief outline of their 
merchandise, proposition, or services, and 
then either complete the sale or encourage 
business with descriptive catalogs and fol- 
low-up. This suggestion is offered to prove 
the value of good advertising, with a view 
that some day, appreciating its value, your 
business will increase and you can use space 
on a larger scale. 











| sections shortly after the close of the war, 
{and then I did not see how possibly the 
| country should show signs of recovery for 





What the Oil Situation 
| «Means to Future 
| Business 


(Continued from page 7) 





| the Standard Franco-American Oil Com 
|pany, and we hope the laws will be so 
| amended as to allow us to do business on 
| this basis. 
| It might seem from the foregoing that I 
| do not regard Europe as a good risk, that 
as a business man I see nothing encourag- 
|ing in the general situation. That is not 
'true. I have merely been pointing out 
| certain difficulties more particularly touch- 
ing oil. I investigated France and Italy 
very closely and talked intimately with a 
large number of prominent men, both in 
and out of office, and I am confident these 
countries will early return to normal. I 
regard them as good credit risks—not on 
their balance sheets, but on their char- 
acter. They are good moral risks because 
their people are both willing to work and 
are working. 

The reports which we have received of 








tions of the communities. We hear only of 
the unusual because only the unusual is 
news. If Europeans, during the 
month, had depended for their information 


and New York were in a war zone, they 





I was in France around the time of the 
| railway strike, and the attempt at a general 
strike, and in Italy at the time of the arrest 
| of Malatesta, the noted anarchist. Only a 
|comparatively few people were involved. 
| The rank and file in both countries scarcely 
| knew that anything was going on. They 
|are solidly set against Communism, Syn- 


~ | dicalism, or any form of radical socialism. 
| The extremists make a loud noise, but they | 


| have no effect whatsoever upon the coun- 
try at large. 
danger of anything approaching Bolshev- 
ism making serious headway, either in 
France or Italy, and this is the more re- 
markable because the people have endured 
so much of want and privation. 

Prices are high and living is unsatisfac- 
tory. The remarkable fact to me is not 
that there has been trouble but that there 
has not been more trouble. 

I was in France and in the devastated 


a very long time. The natural roof over 
the mines about Pas-de-Calais had been 
deliberately cracked by the Germans, | 
letting in floods of water. The factories | 
were either in ruins or were mere shells 
with the machinery gone. It did not seem | 
within reason to hope to rebuild that re- 
gion. When I went back this fall it seemed | 
like a new country. They had filled up 
with concrete the fissures in the earth over 
the mines and in one region alone had 
already pumped out 30,000,000 gallons of 
water. More than 76 per cent. of the total | 
number of industrial piants operated in those | 
regions before the war had resumed opera- 
tion in whole or in part, and nearly half as | 
many workmen were engaged as in 1914. 
By far the greatest recovery has been in the 
textile industries; of 478 textile mills in the 
Lille region which were damaged by the 
war, 409 are now at work. Eleven coal | 
companies out of 22 that were practically 
destroyed are now at work again, and by the 
time this article appears France will have 
reached half of its normal pre-war coal | 
production in the Nord and Pas-de-Calais | 
departments, while Lens and Courrieres | 
will begin to produce next year. Out of 
50 blast furnaces that were destroyed or 
damaged 37 have been relighted, and 736 
out of 844 metal working plants are again 
open. 

For the first time since 1914 the devas- 
tated area is now able to raise enough! 








turbances involved relatively small sec- | 


| 
| 


| 


labor disturbances are true, but these dis- | 


last | 
on the condition of the city of New York, | 


would certainly think our population was | 
| engaged solely in murdering and robbing! | 





There is not the slightest | 


You don’t buy 
a new phonograph 
every time the 
needle gets dull 


+++. you insert a new needle 
and start afresh! Just the same 
with Colgate’s ““Handy Grip.” 
When the soap wears down, un- 
screw the last bit and screw a new 
Refill Stick into the metal grip. 
Stick the old bit of soap on the new 
stick — no waste, 





No mussy “rubbing in” is ever 
necessary with Colgate’s — work up 
the lather with the brush. 

The Shaving Stick is the economical way 


to make a satisfactory lather. We can give 
you this impartial advice because we make 


Shaving Sticks, Powder and Cream, Send 

4c for trial size of any one of these. 
COLGATE & CO. 

Dept. 20 199 Fulton St. New York 
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Regarding Subscription and Editorial Matters 


SUBSCRIPTION OFFICES: Main _office—Bruns- 
wick a gs 225 Fifth Avenue, NEW YORK. Euro- 

san agent: Wm. Dawson & Sons, Ltd., Cannon House 

reams’ Bidg., London, E. C., England. Annual cash 
subscription price $7.00. Single copies of present year 
and 1920, 15 cents each; of 1919, 20 cents each; 1918, 30 
cents each; etc. 


Persons representing themselves as connected with LES- 
LIE'S should always be asked to produce credentials. 


CHANGE IN ADDRESS: Subscriber's old address 
as well as the new must be sent in with request for the 
change. Also give the number appearing on the right 
hand side of the address on the wrapper. It takes from 
ten days to two weeks to make a change. 


_ ADVERTISING OFFICES: 225 Fifth Avenue, New 

York; Marquette Bldg., Chicago; Henry Bldg., Seattle 

Little Bldg., Boston. 
EDITORIAL OFFICES: Main office—225 Fifth 


Avenue, New York Washington representative— 320 
District National Bank Blidg., Washington, D. C. 


glad to consider 
Con 


To Contributors: Lestir’s will be 
photos submitted by any amateur or professional. 


| tributions should always be accompanied by postage for 





their return, if unaccepted 


Contributors are requested to state—:, Whether such 
photographs have been previously published. 2, Whether 
they have been sent to any other paper , Whether or 


not they are copyrighted 
Copyright, 1921, by Leslie-Judge Company tered 
e Post-office at New York as Second-class Mail 





cond-class Matter at P 
Dept., Canada. Published weekly by Leslie-] udge ym- 
yany, 225 Fifth Ave., New York. Reuben P. Sleicher, 
-resident. George I. Sleicher, Secretary, A. E. Rollauer, 
Treasurer 

Printed by the Schweinler Press. 
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_ Address All Correspondence, to LESLIE’S 225 Fifth Avenue, New York City 
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| Free Trial 












have any instrument with complete musical 

outfit, for a week’s free trial at home. No obliga- 
tion. Return it at our expense after trial if you wish. 
Outfit includes velvet lined case, self instructor, music 
and all at factory cost. A tremendous saving. 


Convenient Monthly Payments 


A few cents a day will pay for instrument and outfit 
if you decide to keep it. Wurlitzer instruments are 
known all over the world for artistic quality. 


Send Coupon for Beautiful New Catalog 


Every instrument known illustrated with price, easy 
terms and free trial blank. Catalog absolutely free. 
No obligation. Send this coupon now. 


The R Wurlitzer Co. 2391 
n7E Redoiph Werlitzer 8. Wabash Ave., Chicszo 
new catalog illustrated in color with ful! de- 


Send me 
tails of Wurlitzer Compiets Outfits and free trial and easy 
payment offer. 
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(State instrument you are epecially interested in.) 
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Genuine 
Aspirin 


Name ‘‘Bayer’’ means genuine 
Say ‘‘Bayer’’— Insist! 





buying Aspirin. 


when 
Then you are pew of getting true “Bayer 


Say “Bayer” 
Tablets of Aspirin’—genuine Aspirin 
proved safe by millions and prescribed by 
physicians for over twenty years. Ac- 
cept only an unbroken “Bayer package” 
which contains proper directions to relieve 
Headache, Toothache, Earache, Neuralgia, 
Rheumatism, Colds and Pain. 
boxes of 12 tablets cost few cents. Drug- 
gists also sell larger “Bayet packages.” 
Aspirin is trade mark of Bayer Manufac- 
ture Monoaceticacidester of Salicylicacid. 
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ESINOL 


for a clear skin and good hair 


Fora skin that is excessively oily, and 
has ¢ arse, clogged pores, or one that 
is disfigured by an annoying eruption, 
there is nothing betterthan RESINOL 
Bathe first with RESINOL SOAP 
then apply RESINOL OINTMENT 
and you can be reasonably sure of a 
spe edy and re me arkable impr vement. 

eek inol Soap used regularly for the shampoo 





| pre-war crop. 
| they are rebuilding their homes. 


| 


| crops to feed itself. and the beet and potato 


“On that point, France with her 


crops out of these districts will this year | 1,500,000 dead, her eleven devastated de- | 


exceed by about one-quarter the average 
The people are working; 
They are 


| rebuilding them exactly as they were be- 


| fore—if the destroyed house 


| distinguished 





tends to keep the hair lu 1s and the scalp free 
from dandruff, here there is already a seri 
accumulation of dandru ff, part the hair and r 
Resir i Ointment wel to the scalp some tame 
belore shampooing. A? a// dr ugeists. 





WHAT EVERY GIRL J 
SHOULD KNOW 
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Woo" 


by Margaret. Sanger—the 
and s'thougn it was 


This book fs written 
great birth control advocate 
suppressed by the postal 
permitted to send it to Jing 


Send your order atonce, Dont delay 


Truth Pub. Co., Dept. BL-1402 Broadway, N.Y. 


HATERS se zt 


ALL SIZES MOTORS AN GENERATORS uP TOS H 
Largs ar Mad Onder Sa Mane dak tabs weld Write for bergen catalog 
=" CHAS HW JOHNSTON - BOI “26 WEST ERD. PITTSBURGH, PA. 


Sales Agent 
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Moveity Cutlery Co 35 Bar St 





Girl Sent Prepaid for only 50c | 
| 
' 
authorities we are now } 
| 
i 
| 


. It is highly endorsed by eminent | 


had a three- 
foot stone wall, the new house also had a 
three-foot stone wall. They do not want 
to change; they want to get back as quickly 
as they can to exactly what they had before 
the war, and they are doing so—because 
they are willing to work. 

Often I motored out before five o’clock 
in the morning in order to spend a full day 
of sightseeing. Always the people were 
at work. When I came home after dark, 
they were still at work. They are build- 
ing their homes and their factories, and 
they have no regard whatsoever for hours of 
labor. 

France, politically, is on more or less of 
a war basis. She maintains an army of 
800,000 men, about one-third composed 
of Colonials. We had frequent conversa- 
tions with high French officials, and at a 
gathering we 
France kept such a large army. 
the collective answer: 

“France of all nations is the one that is 
the most in need of her men to rebuild 
her prosperity. With her 1,500,000 dead, 
she would with joy reduce herarmy. But 
alas for her, she is obliged to exact what 


Here is 


Handy tin Germany owes her as repairs for damage 


inflicted in a war which was forced upon 
“Tf England, after the armistice, had 
left a hundred thousand men on the 
Rhine—and the United States the same- 
France would have with delight called home 
the largest part of her poilus of whom 
she is so badly in need. But England has 
left only her flag on the Rhine, and the 
United States also—and we alone stand to 
enforce not only our rights, but the execu 
tion of a treaty which is the result of the 
immense sacrifices of all the Allies—and 


| which is guaranteed by the underwriters 


of the above-mentioned treaty. 


asked why | 


partments, 


gives a magnificent example | 


to the world in depriving herself of the use | 
of all her men in arms, and carrying the | 


burden of an army which once more is the 
‘guardian of civilization,’ 
difficult moment when social disturbances 
are reaching the world. 


and that in the | 


“France stands, at present, in a state of | 


double insecurity—military on one side, 
and uncertainty on the part of her great 
allies on the other. England seems to in- 
tend to get in closer contact with commer- 
cial and financial Germany, and President 


Wilson has given us only very theoretical | 


and dim promises. If now the United 
States would stand out and say to us: ‘Go 





back to your homes, put away your rifles | 
on the racks, fear nothing, and your due | 


will be given to you, and we will be with 
you in all your difficulties—with what 
delight would we not greet this blessing and 
dissolve our army which weighs so heavily 
upon us!” True or false, that is the 
reasoning. 

The Italian situation is now well in the 
control of Premier Giolitti, who is an ex- 
ceedingly wise and shrewd statesman, 
whose general policy is never to choke off a 
disorder at its very beginning but let it go 
on to a point and then curb it effectually. 
| So to speak, he does not interrupt an argu- 

ment; he lets a man talk himself out before 
he answers. This shows an understand- 
ing of Italian character. 





The most serious bar to the recovery of | 


Italy is the shortage of coal. It became 
necessary to cut down many Olive trees for 
fuel, which has resulted in a shortage of 
olive oil, and no Italian can be happy 
without olive oil. But the 
Italy is rapidly improving. 


situation in | 


America can play a large part in this 


whole Continental rehabilitation, not by 
the lending of money only, but by the en 
try of American capital accompanied by 
American methods of management. Eu- 
rope does not need American money as 


| much as she needs American management. | 


Labor's Utewpotnt on the Future 


By SAMUEL GOMPERS 


President American 


OU indicate a desire for an expression 

of views other than vour own in rela 
tion to the immediate future. Whether 
we are to have a stabilization of industria! 
conditions or whether we are to have a 
state of turmoil, depends to a large degree 
upon the policies to be adopted by the 
large employers of the country. Develop 
ments from day to day make it clear that 


Federation of Labor 


policies are abandoned, there is no real 
reason whv the United States should not 
witness in the immediate future a period 
of harmonious and co-operative effort in 
the direction of national reconstruction 


| and progress, and there is no reason why all 


we have arrived at a time when deflation | 
| workers to adopt policies in accord with 


cannot longer be postponed. If large em- 


| ployers are to make the effort to pass the 


burden of deflation along to the working 
people, a great protest on their part will 
be inevitable. If efforts are made to de- 
stroy the organizations of the workers and 
to continue the enactment of such unen- 
lightened legislation as the 
railroad Jaw and the Kansas Court of In- 


| dustrial Relations law, there will, of course, 
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f" Printing Ch vheap 


peswett ars. labe 
pi ares r $5 Job press $10. Save money. Print 
rs others, hig prof All easy, rules sent 
Sod te factor press catalog, TYPE E,carde 
etc, THE PRESSCo. 0-20, Meriden, Com. 


be all possible protest from the workers. 


Esch-Cummins } 


| diate future may develop is, 


If, on the other hand, these destructive | 


of the people of the country should not en 
joy social and individual prosperity. 

The strategic position of the employers 
in industry makes it necessary for the 


the policies adopted by employers in most 
matters of importance relating to indus- 
trial conduct. 

The responsibility for what the imme 
therefore, a 
responsibility upon the great employers 
of the country. It is to be devoutly 
hoped that they will express in their pol- 
icies a broad wisdom and a desire for the 
co-operation of all useful persons in pre 
serving constructive effort. 


|e Nation- Wide Forecast of Conditions 


(Concluded from page 9) 


cnormous unsatisfied desire for everything | still some big problems to solve, but there 


we can spare, but the ability 
lacking. 
the deadlock in 


markets is only temporary, 


to pay is|is now 
The point not to be overlooked | of the people to solve them. 
our domestic | 
and that our} LesLre’s WEEKLY may safely count upon 


a united purpose upon the part 


I believe during its sixty-sixth year 


foreign outlet will not remain permanently |the people of this country to co-operate 
| with it and all other constructive forces 


clogged. 

We have made 
eradicating the disease that has attacked | 
the fundamentals of business. There are 


a good start towards | towards bringing about still further prog- 


| 


ress in the direction of readjustment to 
a stable basis. 
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SEE THE LOFTIS ‘ 
CATALOG FOR 


Special Bargains i | 


DIAMOND 








down, balance in 


amoants, payable monthly. 
LOFTIS BROS. O. 


THE NATIONAL CREDIT JEWELERS 
Dept. H-876 108 N. State St., Chicago, fll, 
. IN LEADING CITIES 
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BON-OPTO 


is a system of treating the eyes at home; 
is practised daily by hundreds of thou- 
sands of people with great satisfaction. 
The Bon-Opto system quickly relieves in- 
flammation of the eyes and lids. It 
cleanses, soothes and rests tired, dusty, 
work-strained eyes and is a help to better 
eyesight. Ask your druggist. He knows. 
He will refund your money without ques- 
tion, if you are dissatisfied. There is no 
other home eye treatment like Bon-Opto. 














Be a Success 


acted 


Begin AT bas” to build = 
a health, ene 







Learn about 7 ar trial off Sort, 


Free Boo Send for free book which 


success, shows you 
can make success a daily habit, shows tow right 
living is wey livi A md : ee 
for you, Sor this free boo 


The Otrapian Society, Dest 2391.1 14E Jacao Bhd, Chicas 











You can be quickly cured, if you 


STAMMER 


Send 10 cents for 288-page book on Stammering 
and Stuttering, ‘*Its Cause and Cure.” It tells how 
I cured myself after stammering for 20 years 


B. N. Bogue, 4201 Bogue Bidg., i147 N. Ill. St., Indianapolis 











If you don’t Read Film 
Fun you don’t get all 
the movie news 
The January issue now being 
sold by your newsdealer _ 
See the picture of 

coming Stars. 
Read what the pres- 
ent Stars are doing. 
See how they do it on 
the other side of 
the world. 


You get everything in 
Film Fun for 20c 


At your nearest newsdealer, NOW. 
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USERS SAY —“‘/t’s the most valuable book ever made’ 


THE WINSTON SIMPLIFIED DICTIONARY ‘= =< 


THE NEAREST APPROACH TO AN UNABRIDGED 
DICTIONARY AT ONE-TENTH THE PRICE 








‘Jt is a public benefaction 
to get out such a book.’’— 
George Morris Philips, Prin- 
cipal State Normal School, 
West Chester, Penna. 
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UNLIKE ANY OTHER DICTION- 
ARY 


of its size, The Winston Simplified is a NEW and 
ORIGINAL work, not an abridgment or a by- 
product from a larger work, as is the case with all 
of the other smaller dictionaries. It is 


THE WORK OF EXPERIENCED 
SCHOLARS 


and experts who have introduced new kinds of 


materials designed to satisfy the most practical, | 


up-to-date requirements of the school room and 
the business office, and who have discovered new 
ways to clarify the meanings of words. 


SIMPLIFIED DEFINITIONS 


make the meaning of every word so clear that even 
a child cannot fail to understand it. In no in- 
stance is a word defined in terms of itself, or in 
more difficult words, as in other dictionaries. 
These simplified definitions make this dictionary 
not only supremely usable as an aid to school 


work, but also invaluable to men and women who ; 


The Library of the Occult 


and Psychical Sciences 
By 
Hereward Carrington, Ph. D., andDr. WilliamS. Walsh, F. A.M.A. 


are endeavoring to get a command of the language 
to fit them for better positions, or for intelligent 
citizenship. 


OVER 40,000 WORDS 


are spelled, pronounced and defined. This is about 
36,000 more words than are used by the average 
college-bred man. Besides all the words in ordi- 
nary use, The Winston Simplified Dictionary con- 
tains the vocabularies of Science, History and Cur- 
rent Events, and particular attention has been given 
to the large number of words that have come into 
use as the result of the World War. 


TYPOGRAPHICAL PERFECTION 


has been secured by printing every word defined 


in large, clear type. The eye instantly catches the word 
desired instead of wandering all over the page. 
parison will show that The Winston Simplified has a more 
legible page than any other dictionary published. 


A WEALTH OF ILLUSTRATIONS 


Com- 


dds to the understanding of many words whose meanings can be best shown by pictures. 


VER 800 NEW 


ILLUSTRATIONS WERE MADE ESPECIALLY FOR THIS BOOK. 


Do the Dead Live and Communicate? 





\dence pointing to an in 
visible world, the future 
abode of man, so near our 
own that the veil might be 
torn or lifted, is now ad- 
mitted by many of the 
greatest minds of the day. 
Heretofore we have been 
studying merely .the Ma- 
terial World of Products 
land Effects. The World 
lof Causes and Forces lies 
all unexplored before us. 
It is into this fascinating 
| field—the border-line of the 
| Unknown, the dim, mysteri- 
|ous region that lies between 
MIND and MATTER, 
| between physical and spir- 
itual forces and energies, 
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